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strie: in co-oper- 
th-the Empire Marketing 
pparently a complete re- 
on the whole ques- 

ting in exhibitions in 

se tleting eet Weees 
appo an - 

for the British Isles, 


sub Can 

man. - 
| wil Semck ritionede They 
een frankly worried by the an- 
m shown in some quarters at 
a to co-operation with the 
_ t in arranging 
y for Canada. The antagon- 
fas quite inexplicable. As fair 
Tair ‘was announced, held an 

ut any sh 


ithe by Can- 
ugh the other Dominions 


“came more and more perturb- 
= SY OUttawa’s indifference. But 
uy Bome of the stronger men in 
vapinet brought discussion to a 
psive stage and a policy of co- 
he new policy, if effecti 
7a ne Policy, if effectively pur- 
ed, will he of great help to Canada 


ONDON ables ss 
gz say that it is be- 
7 lieved there that the Americans 
| Planning & powerful navy and 
i use it in the next war to protect 
r traders who may desire to sell 
is to the fighting nations, This 
ene puropaganda. oo 
ne} ost has never joined in 
Criticism of the Rlnsciomees for 


1, a i early stand on ‘he war and on 


ements. Brutal selfishness 
fed much of the propaganda in 
matters. Part, in fact, the 
part, of the criticism of and 
nda against the Ameri- 
for selling goods to Germany 
rom British subjeets »who 
“aves ~were selling direct to 
many, Canadian nickel and sup- 
ts of all a roduced 2 the 
a om, wen any through 
mprofiteers. Even British Cab- 
tM iste persteored on the gen- 
my of the United States govern- 
® This and the other similar 
B brought out in these col- 
Send in MacLean’s Magazine 
~ the ape. 
E american propaganda in 
demmeend Canadian journals is as 
ue @ factor for promoting in- 
discord as similar pro- 
& in American papers and 
Psses, ; 
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ALGOMA STEEL 
PLANS TO ADD 
SEVERAL LINES 


Staiament of Executive 
May Biave Been Effect-' 
ive in Hydro Fight 


AIDS POWER COMPANY. 


Great Lakes, Already in 
Fiela@; Believed Ready to 
in Industrial 
Development 


Special to The Financial Post 


SAULT STE. MARIE.—Extension 
and ex ion of Algoma Steel Cor- 
ration plants here will involve ul- 
timately between $10,000,000 and 
$12.00 ), it is announced officially. 


be Proposes extension 
of ple Piemedictay for fabrication 
of strnetaral sections up to fifteen 
hes line the steel industry's 
reques to the tariff board for great- 
: ion are granted by the gov- 


Member of Audit Bureau of Circulations 


Donnacona May Work 
With Price Brothers 


.From Our Own Correspondent 
MONTREAL — The opinion 


seems to be gaining ground in 
ireles that the Don- 


Price, president of Price 
Bros., vas interested in the 
transaction also. At that time, 
it was thought that the com- 
pan~ would not be connected 
with Price Bros., but since then 


EDITOR GIVES 


BEARISH VIEW 
ON BRAZILIAN 


there/South American Journal 


pd against government owner- 
p Of power development in that 
street. The campaign tween 
rio {Hydro leaders and expon- 
rivate owne waxed 

last weeks. An entrant 

nto the fray at the last moment was 
Dy Jones, vice-president of the 

Ss Corp., who, pointed 
corporation would 


her ca- 
product which will tend to 
the fluctuations in employ- 
Sault Ste. Marie, it would 
the steel 


Devotes Leading Article 
to Traction Co. 


FORESEES INFLATION 


Gives Management No Credit 
For Policy of Carrying 
Out Expansion Out of 
Earnings 


Brazilian Traction Light & Power 
is selling much too high, in the sage 
opinion of the South erican 
Journal and Brazil and River Plate 
Mail, published in London. This pub- 

ication, dated mber 17th, ad- 
vises its readers, “now that unwise 
inflation is in in progress,” te 

out and ve this concern, and 

common or no-par value stock to 
the Canadian who have been 
so active of late in running up the 
quotations.” 

The South American Journal and 


P | Brazil & River Plate Mail, (estab- 


ydro evidently was intendi 
f | additional private devel. 
great Lakes Power Co, is 


Sturement is oF great 


intery incidentally, to security 
ts in Algoma Steel and of Lake 
ior. Corp., the holding com- 
pany; because of the details which 
are given’ of the’ plans for the de- 
ot eens sr cet bees, 
pany may no e- 
pena on its rail . Mr, Jones 
said: 
At } il tii wh - 
gineer ere the Hy . gle 
ent te answer questions, some one, in 


had in mind was not being 
the Said take care of such loads as 
an 
quired, and thet te 
tional 


ult. No pri- 
hued on page 2) : 


lished 1863, price ninepence) boasts 
of receiving a diploma of honor at 
the Buenos Ayres exhibition in 
epee aleina walilclig: 0 al phates 
paper ic matters 
Bifecting ie precpetiy and devel- 
opment of South and Central Amer- 


: devotes .its 
the 


tion of $22,000,000 of 
ion © ,000, 
are common stock, It ad- 
t the new capital should 
. eet revenue eventually, 
lieves that this is a distant 
robability in view of the fact that 
t may be used for acquisition of ad- 
ditional properties which may need 
to be developed before they begin to 


earn. 

The writer of the article, speaking 

for the publication, fears that soon 
te there will be trouble with the 
Brazilian government and the public 
a neers es 

upon to pay increas 
for services of a public util- 
in order to help earti 

profits on inflated capital.” 

The increase in the capitalization 
is inflation, in the opinion of this 
writer, who pays little or no heed to 
the fact that vast sums have been 
ploughed back into the property 
without increasing the obli 
the company for years an 
admi that the company is entitled 


to a fair interest return .on this in- 
vestment. It is asserted that 


the 
(Continued on page 2) 


a Steel’s Bonds 
Rise as Clouds Lift 


. ; 


‘x — 
d|From Low Point Around 30, First Mortgage Issue Has 


Gained to 40 and Now Seems Attractive 
: Gamble 


In the covrse of the last year the 
first mortgage bonds of Algoma 
Steel Gorp,, due in 1962 and bearing 
5 per Cent. interest, have risen’ in 
value on the unlisted markets from 
approxima 80 per cent. to 42 
per cent. of par value of £100 
and £590. 

The ond#are a first charge on all 
the phy sive assets and a floatin 
charge on allother assets of the stee 
corporg*‘e-. The only prior charge is 
for 69,000 of so-called purchase 
money tionds, Net assets are in the 
neighbo “hz 3d of $35,000,000. The out- 
standia. 4 als total about $20,000,- 
000. The 4 @: is guaranteed uncon- 
ditional as to principal and 
interest Lake Superior Corp. 
So far, Bed: ding company for Al- 
goma & @¢ }-Algoma Railways, et-., 
has beim te to maintain the inter- 
est on t3¢ @ ds. 


Out-ook Gradually Improves 

The ont’ s9k for the Algoma Steel 
Corporatioiis believed gradually to 
be improyir z, The announcement of 
F. D. Lyme, »'ice-president, in the 
power Cim sign at-Sault Ste. Marie 
last mon h, showed that the company 
is keenly < vare of ‘the possibilities 
of the situ {or and is. preparing to 
take adv: ge of conditions for bet- 
terment. T e halance sheet for the 
year end jst June 30th, showed a 
great im'r ement in earnings. Ex- 
ecutives >/ he company attributed 
this to.a “ ersification of industry 
which.enth {the company to main- 
tain cert: mi’s of the big plant in 


operation geiter number of days 


per year. As will be seen by the ac- 
companying article, wherein is re- 

uced Mr, Jones’ speech, the fur- 
ther diversification is expected to 
— more nearly constant oper- 
ation. 


Development Merely Beginning 


The — of the holding com- 
pany likewise has been improving, 
and it can be expected that revenue 
derived from Algoma Central rail- 
way and other subsidiaries will in- 
crease considerably in view of the 
industrial and mineral development 
that is taking place in the area these 
railways and other subsidiaries 
serve. The lumbering and mining 
industries have acded considerably 
to the revenue of the railways in the 
Algoma district and it is fairly cer- 
tain that this development is merely 
beginning. ; 

Thus the first mortgage bonds, 
subject only to the purchase-money 
bonds, are becoming a more attrac- 
tive gamble becatse of the better- 
ment in the situation of Algoma 
Steel Corp., and because of the pos- 
sible improvement in Lake Superior 
Corp., which has guaranteed the is- 
sue as to principal and interest. 

lgoma Steel bonds have been 
chiefly conspicuous in recent months 
for the attempts of certain dealers 
in unlisted securities to peddle them 
in country places at prices some- 
what above the prevailing market 
Typical high-pressure methods have 
been used ene with persons 
who should not have and were not 
seeking speculative securities, 
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ZIMMERKNIT 
DEAL IS ON 
ONCE AGAIN 


Amalgamation Along Lines 
Previously Reported 
is Expected 


MEET COMPETITION 


Obstacles to Deal Are Over. 
come and Statement 
Will be Issued 
Shortly 


Announcement will be forthcom. 
ing in a week’s time regarding the 
much discussed merger of knit goods 
manufacturers, headed by Zimmer- 
knit, Ltd. 

Since July last @here has been 
talk of a consolidation of Zimmer- 
knit, Mere Mills, of Hamilton, 
Forbes, of Hespeler, and Harvey 
Knitting Co., of Woodstock. ile 
Zimmerknit has not made any an- 
nouncement one way or the other 
in regard to this deal, the others 
have categorically denied it or have 
stated that inducements offered 
were not sufficiently attractive, 


As far as can be learned an amal- 
ation has been effected, though 
t is not known definitely whether 
all of the above mentioned compan- 
ies will be in it. It is sufficient to 
say, however, that interests back 
of Zimmerknit have arrived at some 
arrangement which will be of im- 
portance to stockholders of that, 
company. 
Strong Combine ; 

Provided a merger of two or more 
of the companies mentioned is 
brought out, the resulting com 
tion would be one of the strongest i. 
the knit goods field. While c 
companies mentioned as likely to ¢0 
into the amalgamation are en 
in the knit goods manuf 
business, their products are spme- 
what dissimilar to those of Zinmmer- 
knit’s and do not come into open 
competition. 

Tt has been recognized among the 
of the principal knit goods ecIagiee 
of the princ compan- 
ies would prove beneficial to the 
industry. At present these com 
jes are experiencing keen com 
tion from foreign producers, 
are able to place their prodacts’ on 
the Canadian market at lower pri¢ 
on account of depreciated o 
and lower wage costs. 


Effect Economies 


This competition could be st 
fully coped with by the ‘ing: 
of a strong 


management. Beconomies # 

effected in ——- and 

advertising, etc., which v 

the margin of profit wit 

ing prices to the consui 
Zimmerknit, Ltd., ag 

was founded twenty-q 

by A. F. Zimmerman 

Adam Zimmerman. f 


and knit goods which 
Canada from coast to co: 
a ay market in Aust 
Zealand and other parts 
ish Empire. Sales run tp £8 
750,000 yearly. — 
Investment ne 
The capital structure com- 
pany now consists of 50,000 shares 
of common and $1,000,000 erred. 
Common shares issued tot#! 25,000. 
Daly & Co., of 
R. O. Denman, of Ham recent- 
ly sold $600,000 of preferred and 
these, together with thé 
shares, have been listed On the To- 
ronto Stock Exchange. 


group, headed cee ey 
a group, y Ss 
Hamilton, following the doath of A. 
amilton, following ‘Aled. in 


B. Couch, who wi an 
automobile accident, near. Toronto 
early last year. It was « connection 
with the change of npnership that 
the preferred stock isste was made. 


Investors’ Index 


INDUSTRIAL 
Anticosti Corp. . . 8 Inter. Paper . . 8, 12 
Algoma . .». «s+ 1 Inte Power,., 1 
Alta. Grain . « + 
Brazilian . ~ awe 
B.A. Of. esse 
Bell Telephone . » 
Bathurst Co...» 
Besco . rf oD w 
Can. Vickers o 
Can. For. Inv. . « 
Cement . “ewe 
Can. Ind. Alco. . = 
Cosmos ..+ewe 
Copeland Flour «. 
Can. Car ..ecwa 
Chas. Gurd . w 
Continental Oil. . 
Canners ... 
Can. Nor. Power . 
Christie . 


Berries “mm 


McKinnon . . + » 15 
Mackay Cos... 4 
Massey-Harris . « 16 
Nat. Debent., «+. 9 
Ont. Tobac. ...> 
Pt. Alfred. . «+. 
Queen’s Pk. Plaza. 
St. Waurice » y. 


weotatewawcooce 


. . . . 
Dom. Alloy ...-. 
Gt. Lakes Power . 
Dom. Comb. eee 
Duluth Sup. . « « 
Foreign Power . » 


Traymore..n= 9 
Twit City. «ss 9 
é Twin City... 4 
9 Torouto Mort. . . 16 


Holt-Renfrew..,. 8 Zimmerknit.... 1 


QUOTATIONS 
Bonds ..wmuee- lh Stocks... eee lt 
Mines . sw»eue, 18 Unlis: éd Stocks , , 14 


MINES 
Allied « , ese. 2) Keele’. ws ss» 20 
Abbey .. «ee « 20 Kootenay . .«..17 
Amulet ... + .+. 20 Marriott... . 19 
Continental , . . , 1% March Gold . . ~ 17 
Can. Night Hawk . 2)) Noranda . a » 20 
Car.-Malartic . . 13 OstFom ....- 20 
Devenish Oil. . , 1% prem. Paym. > | 18 
Eldorado... +, 17 Ppore-Widf.... , 20 
Gran.-Rouyn ... 20 Priceol. -... « 20 
Goodfish . .... 20 Rafllore. +... 18 
Grover-Daly . , . 2( Sap Antonio, . , 17 
Inter. Nickel . . . 20 Shetritt-Gord. . , 20 
Kirk.-Prem. . . . 20 Stadaeona.. . 17, 20 
Koot,-Flor. , , » . 20 Sudbury Mines , . 17 
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New Size for The Financial Post 


° ITH this issue, The Financial Post appears in a larger size and 
somewhat different dress, This change marks a definite advance 
in The Financial Post’s service to its subscribers. 

For many months there has been a steady increase in the circula- 
tion of The Financial Post, which has now reached 13,000 paid, a 
figure that is the highest ever achieved by any Canadian business or 
investment paper, and one which puts The Financial Post among the 
leading financial papers of the whole world. In addition, the advertis- 
ing revenue has been growing, enabling a larger number, of pages to 
be printed each week and thus enlarging the service to the readers. 

This steady expansion has been accompanied by serious problems 
of production. It became necessary to instal equipment to speed up 
the printing of The Post, and the most modern type of newspaper 


press 


et perfected has been installed, For many reasons it was found 


desirable to change the page size to the standard size which such 
presses are equipped to print. : 

Readers will benefit directly from these changes. A larger editorial 
service can be given, and such departments as insurance, banking, 
answers to investors, pulp and paper, etc., will be expanded at the 
same time that a brérder service is given in general investment and 


business news. Sp 

that have occasi 
All the regular 

been necessarily 


paper. The regularfeatures will 


pages: 


Investment Markets © © etores) 


Editorial .,....++: 


Business Review ....+-se« 
Pulp and Paper .....+ +m. 
When Women Invest ara. ss: 
“Your Investments” eee om 


eediexproduction will also prevent certain delays 


interfered with prompt delivery of. copies 


tures have been retained intact, but there has 
change in the placing of departments in the 


Insurance 


eeeeee e) 


International Power 
Earnings Show Rise 


as Subsidiaries Grow 


Gross Earnings for Nine 
Months Increase by 
$340,000 


HOLDING DOWN COSTS 


Operating Expenses Larger 
Enterprisés Widely 
Scattered 
From Our Own Correspondent 


MONTREAL—A statement of the 
earnings of the companies controlled 


* | by the International Power Company 


should prove a source of much satis- 
faction to International Power share- 
hold showing as it does a sub- 


stantial increase in both and 
a similar period 


quenings See the nine 
— 


to 


find | 2Mount to $3,039,713, an increase o: 


$340,639, while it is interesting to 
note that total — expenses 
amoun to $1,702,295 show an in- 
crease of but $70,453. Tota: net earn- 
ings amounting to $1,337,418, are 
$270,186 ahead of the similar period 
in 1926. 
Controls Many Utilities 

The International Power Company 
controls through common stock own- 
ership, the Porto Rico Railways Co., 
Newfoundland Light and Power Co., 
Bolivian Power Co., Electric Light 
and Power eer of Oruro, Dem- 
erara Electric Co., and the San Sal- 
vador Electric Light Co. It owns 
the Venezuela Power Coy comments 
and also a majority of bonds o- 
the Demerara Electric Co. 

Each of the companies in which it 
is interested has shown satisfactory 

gress during the past year. The 
nstallation of new plant and equi 
ment, notably by the Venezue 
Power Co. and the Newfoundland 
Light and Power Cuv., together with 
the centralization of administration 
and purchasing departments, has 
made for more efficient and econom- 
ical operation. All these factors have 
resulted in bettered earn , as is 
revealed by the accompanying com- 

son of the consolidated earnings 
or the nine months ended Septem- 
ber 30, 1927, with figures for the 
same period in 1926. 
Use Better Methods 

A marked change has been evident 
in the business methods employed 
by the different public utility com- 
panies in which International Power 
is interested, since it has securec 
their control. This has been evi- 
denced by a careful study of the 
power needs of the communities 
which. they. serve, and an aggressive 
campaign for new business. Educa- 
= (Continued on page 2) 


Satisfactory Year 
for means Trams 


From Our Own Correspondent 
MONTREAL. — The year 
ust concluded has been a sat- 
sfactory one for the Montreal 
ee es 


around 169 and now is close to 
the 200 level. . 


Canadian Warehouses Re- 
port Good Business at 
Toronto, Montreal 


Canadian Rail & Harbor Termin- 
als, Toronto, and Montreal Rail & 
Terminals, are reported by the spon- 
sors of the first mortgage bond is- 
sues, to be doing a larger business 
at this time than vas anticipated 
when the warehouses were built in 
Toronto and Montreal. At the time 
of the first financing, it was calcu- 
lated that much of the space would 
be unoccupied in the first two or 
three years, and for this ane 
larger sum than was necessary for 
actual construction was raised in 
order to give the companies working 
capital. 

It is now stated that the earnings 
are running substantially ahead of 
estimates, although it is not an- 
nounced that earnings are as yet 
sufficient in both cases to meet all 
0 ting costs as well as fixed 
charges. 

The business created for the Tor- 
onto warehouse is especially gratify- 
ing. The development has grown 
from virtually nothing, as, of course, 
the harbor business in Toronto is 
but a fraction of the harbor busi- 
ness at Montreal, and, at the time 


djof construction, this one warehouse 


contained more space than all the 
other warehouses in the city. In 
Montreal, the warehouse began with 
a contract for substantial volume of 
business from the.Canadian Pacific 
Railway. 


Spanish River Plans 


to Expand 


Commenting on the result of the 
Great Lakes Power vote in Sault Ste 
Marie, Col. C. H. I. Jones, vice-presi- 
dent of Spanish River Pulp & Paper 
Co, said: 

“The answer.as far as the paper 
company is coicerned can be only 
one thing. We are satisfied with the 
power we are getting. We don’t 
know where we could get it cheaper. 
We have a certainty as far as price 
is concerned and we know that we 
can extend our plants to 300 tons a 
day, because.our bankers will lend 


“) 


Paper Mill 


at Sault Ste. Marie 


us the money to extend our plants to 
that capacity if we have assured 
ome poner being vital to our 
usiness—but we do know that we 
cannot put up a proposition to bank- 
ers to extend our business if we have 
to admit to them the unceftainty as 
to cost of power which would in- 
evitably arise if Hydro are going to 
develop in the Sou rapids.” 
we River operates a mill at 
Sault Ste. Marie under the name of 
a subsidiary, Lake ‘ 
Co, The capacity of the mill at pres- 
ent is, 250 tons of newsprint per day. 


eth rz 


Superior Paper 
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Bank Manager’s Page ..,. 
Stock Quotations ......s.:.0 
Dividend Notices worere ee eleee 
Mining News .. amass euw-17-20 


policy 
offer this 


tion of. this kin 
the criticism is 
> 

the pol 
the policy is only written for the 
larger amounts, and that aecording- 
ly there is unfair discrimination 
against the man who cannot afford 
the higher amount of protection. 


that if this type of low-cost 


this week be found on the following 


12 
13 
14 
15 


ee ee : Some of t 
Discrimination B e t w e en | by the co 


Present and Prospective 
Holders Objected To 


U. S. COMPETITION | 


Hold-outs Aver That Many 
People Prefer to Combine 


Investment With 
Protection 


cipa insurance on @ 
rate that is little above the “non- 
par” premium. 

However, no — what be 
company, there no tendency 3 
underestimate the importance of this 
new move in life insucance, and the 


which would lead all com 


issue this new low-rate po 
against their better jud 


gment. 
_ Contrary Ar ent 
One point upon which the 


ment against this lower ype: of 
rests, is the assertion to 

- low-cost, plan is ms —_ 

‘e presen 

of the 


take several forms, depending on the 
practice of the company. 


For instance the new type of 
is usually sold on a $5,000 


icy 
pe This means that although 
the policy will be sold for a lower 


amount if n , the agent will 
os @ gula‘nacumie 1a bie Gna ele 


prohibits - 
but nevertheless 
evelled, that by 
the policy on a higher basis, 
cyholder is led to believe that 


Whirl of Competition 

Another form of discrimination 
some see in the new rates, is against 
the policyholder who buys or car- 
ries the more expensive forms of 
protection. The question is asked 
icy 
is so much superior to the dividend- 
loaded plan, why then are not all 
insurance contracts based upon this 
low-cost system. Again it is claimed 
that in the whirl of competition to 
pay good dividends on this low plan, 
there will be a temptation to un- 
fairly load the more expensive plans 
in order to show exceptionally good 
results on the cheaper plan. 

The reply that has been made to 
these criticisms is in the first place 
that some people prefer to combine 
investment with protection, and 
therefore there will always be a cer- 
tain demand for the more e:-pensive 
plans, And secondly, that as far as 
making an unfair charge in favor 
of one type of policy, the insurance 
authorities either in the provinces 
or at Ottawa, are able to keep a 
fairly close check against the com- 
panies to prevent such unjust dis- 
crimination. 

Mortality Point of View 

Another form that criticism of 
the new policy takes, is that as far 
as the business man being a better 
risk than the average policyholder, 
he is, if anything, an inferior type 
from the mortality point of view. 
According to some actuarial opinion 
the heavy demands of modern busi- 
(Continued on pag 
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ITH this issue, The Financial Post appears in a larger size and 
somewhat different dress. This change marks a definite advance 
in The Financial Post’s service to its subscribers. 

For many months there has been a steady increase in the circula- 
tion of The Financial Post, which has now reached 13,000 paid, a 
figure that is the highest ever achieved by any Canadian business or 
investment paper, and one which puts The Financial Post among the 
leading financial papers of the whole world. In addition, the advertis- 
ing revenue has been growing, enabling a larger number of pages to 
be printed each week and thus enlarging the service to the readers. 

This steady expansion has been accompanied by serious problems 
of production. It became necessary to instal equipment to speed up 
the printing of The Post, and the most modern type of newspaper 
press yet perfected has been installed. For many reasons it was found 
desirable to change the page size to the standard size which such 
presses are equipped to print, ’ 

Readers will benefit directly from these changes. A larger editorial 
service can be given, and such departments as insurance, banking, 
answers to investors, pulp and paper, etc., will be expanded at the 
same time that a bréeder service is given in general investment and 
business news. Speediéx production will also prevent certain delays 
that have occasi interfered with prompt delivery of. copies 


it was thought that the com- 
pany would not be connected 
Bros., but since then 
it is thought that the company 
will be re-capitalized and an 
of — eoneesee, be 
ut perty. New 
senior enaraiaa pet 4 be — 
company 0 
as a subsidiary of Price —y 


s|EDITOR GIVES 
BEARISH VIEW 
ON BRAZILIAN 


South American Journal 
Devotes Leading Article 
to Traction Co. 


FORESEES INFLATION 


Gives Management No Credit 
For Policy of Carrying 
Out Expansion Out of 
Earnings 


Brazilian Traction Light & Power 
is selling much too high, in the sage 
opinion of the South American 
Journal and Brazil and River Plate 
Mail, published in London. This pub- 
lication, dated December 17th, ad- 
—s SS that a 
inflation a progress, 

t out and ve this concern, and 
common or no-par value stock to 
Canadian insiders who have been 

so active of late in running up the 


quotations. 

The South American Journal and 
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of receiving a Moleans ef honor at 
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People Prefer to Combine — 
Investment With n amo 
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Satisfactory Year 
for Montreal Trams 


From Our Own Correspondent 


MONTREAL. — The year 
ust concluded has been a as 


Ue 
BP anes 
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oe aes 
roll. 3 


rosperi 
opment of South and Central Ame 


this authori devotes its 
article an a on 
sci oes eo 


the split in the common shares 
“the tion of $22,000,000 of 
n common stock. It ad- 
the. new capital should 
additional revenue eveutually 
ieves that this is a distant 


Ling ih ft 
ae aed 


aes ~ 


betterment in the company’s 

ition has already been .re- 
Frected in the price o: its stock 
which earlier in the year sold 
around 169 and now is close to 
the 200 level. . 
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ALGOMA STEEL ZIMMERKNIT 
Wi 
{ PLANS TO ADD DEAL IS ON New Size for The Financial P 
A,SEVERAL LINES| 3%%2%%5- || ONCE AGAIN ew ize for Ihe Financial Fost 
ces Saeaieees ae 
Bros. When the peceneiuans 
oe Hydro Fight first, made public, The F > is Expected 
ie WER COMPANY. MEET COMPETITION 
reat. Lakes, Already in Obstacles to Deal Are Over. 
Development Shortly: .' 
Special to The Financial Post Announcement will be forthcom. 
in a week’s time rega 
knit, Ltd. 
Since July last @here has been 
talk of a consolidation of Zimmer- 
ee Merc Mills, of Hamilton, 
Zimmer. not made any an- 
nouncement one way or the other ° aS 
in regard to this deal, the others All the regular Setures have been retained intact, but there has 
were not sufficiently attractive, 
As far as can be learned an amal- pages: 
tion has been effected, though 
ies will be in it. It is sufficient to 
say, however, that interests back 
of Zimmerknit have arrived at some 
company. 
Strong Combine 
Provided a merger of two or more 
eee * 
te ineewar tee wane see TVCETNational Power 
in the knit goods manuf : Sh Ry 
‘trem er| Karnings Show Rise 
It has been recognized among the 
trade for some time that a merger 
of the principal knit goods com 
ies are experiencing keen com Months Increase by 
are able to place thelr prodaste)@n $340,000 
HOLDING DOWN COSTS 
Enterprisés Widely 
Scattered 
From Our Own Correspondent 
* | by the International Power Company 
should prove a source of much satis- 
faction to International Power share- 


Ar? seems to be ground in 
oy : that the Don- 
de 7) Staisment of Executive Amalgamation Along Lines 
s May Eave Been Effect the purchase of the property Previously Reported 
by the Royal Securities 
was 
Fiel@; Believed Ready to 
Astist in Industrial come _and Statement 
Will be Issued 
the 
much discussed merger of knit goods 
manufacturers, headed by Zimmer- 
Fnitig Gas of Woctce. Wil 
n 
piercer 
stated that, .~ nage” “ihant been necessarily some change in the placing of departments in the 
paper. The regular features will this week be found on the following 
t is not known definitely whether 
all of the above mentioned compan- 
arrangement which will be of im- 
portance to stockholders of that... 
of the companies mentioned is 
brought out, the resulting sage 
companies mentioned as likely to 40 
into the amalgamation are en 
knit’s = do not come into open * ° + 
competition. ‘ 
as Subsidiaries Grow 
pan- sunitntitbssti 
leg mould ,prove, beneficial to tt Gross Earnings for Nine 
the Canadian market at lower p 
on account of depreciated c 
Operating Expenses Larger 
by Only $70,000— 
MONTREAL—A statement of the 
earnings of the companies controlled 
hold showing as it does a sub- 
reo increase in both and 


and lower wage costs. 
velopment of the p order 
that 1 not be de- ; 
said: 


Effect Economies _ 
This competition could be a 
with the sett 
gross for the nine 
September 92 
0 
0 


— expenses 
—aere to $1,702,295 show an in- 
crease of but $70,453. Tota! net earn- 
ings amounting to $1,337,418, are 
$270,186 ahead of the similar period 
in 1926. 

Controls Many Utilities 

The International Power Company 
controls through common stock own- 
ership, the Porto Rico Railways Co., 
Newfoundland Light and Power Co., 
Bolivian Power Co., Electric Light 
and Power Com of Oruro, Dem- 
erara Electric Co. and the San Sal- 
vador Electric Light Co. It owns 
the Venezuela Power completely 
and also a majority of bonds o7 
the Demerara Electric Co. 

Each of the companies in which it 
is Seay ulna 108 fe eaetoctery lated that much of t e space » would 
nstallation of new alent and equi tue youu, eae Sem Sue 

Co, the Ven larger sum than was necessary for 

Light and Power Cv. together with actual construction was raised in 
the centralization of administration | Order f° give the companies working the eritieism i | 
made for more efficient and econom. | It is now stated that the earnings the polleyholder is led to believe that 
ical operation. All these factors have aiieshon although it ont tin: e policy is only or 
nounced that earnings are as yet 


pendent Mr, Jones 


At the council meeti where En- 
oe of the Hydeo, was pres- 
ent te answer questions, some one, in 
in_ connection with the 
at Hydro were designin 
St. s River, as 
“What effect would that 


earn. 
The writer of the article, speaking 

for the lication, fears that 

or late ere be the 

Brazilian government and the publi 

“for the latter will very rightly ob- 

ject if called 

¢ 


portance 
new move in life insucance, and 
oa was freely that 
is an imminent y of 
a rate-war in the life insurance field, 
which would lead all co to 


issue this new low-rate > 
against their better judgment, . 


Contents Reena 
One point upon which the argu- 


ment this lower 1 of 
policy rests, is the 

offer this i 

criminate 


rire er ae ae (rene 
an sw conel 
Canada from coast to cogjé mame find arst dems 
a ready market in A 
Zealand and other parts 
ish Empire. Sales run t 
50,000 yearly. x 
Investment ef 
The capital structure the com- 
pany now consists of 50, 8 


Canadian Warehouses Re- 
port Good Business at 
Toronto, Montreal 


Canadian Rail & Harbor Termin- 
als, Toronto, and Montreal Rail & 
Terminals, are reported by the spon- 
sors of the first mortgage bond is- 
sues, to be doing a larger business 
at time than was anticipated 
when the warehouses were built in 


of the first financing, 


The increase in 
wie ait carter fas 
» Who pays little or no to | of common and $1,000, 
fact that vast sums have been | Common — 25,000. 
Y/R. A. Daly & Co., of to, and 
R. O. Denman, of Ham recent- 
ly sold $600,000 of preferred and 
these, together with thé common 
shares, have been listed on the To- 
ronto Stock Exchange., 
Conteel of Sie oom * 
a@ group, y es 
Hamilton, following of A. 
B. Couch, who in an 
automobile accident, mar, Toronto 
early last year. It was ‘m connection 
ip that 
Was made. 


ae a steel rye A to 
ey n je 
ay wot have to go a plan is to dis- 
again e present ‘ 
pros. olicyholders of the} . 
company. 


take several forms, depending on 
practice of the company. 4 
For instance the new type of | 
licy is usually sold on a $5,000 
This means that although 
the eo will be ge on a ae 
amoun n > agent 
on © rule ‘nesuay th Wie weak Gol 


(Continued on page 2) 


oma Steel’s Bonds 
| Rise as Clouds Lift 


oe an 

From Low Point Around 30, First Mortgage Issue Has 
Gained to 40 and Now Seems Attractive 

Gamble 


with the change of » 
the preferred stock is¢ 


_ ne 


INDUSTRIAL 


Inte. Paper . . 8, 12 larger amounts, and that aecording- 


ly there is unfair discrimination 


$8 
Rerame more and more perturb- 
SY Ottawa's indifference. But 
some of the stronger men in 
minet brought discussion to a 
é and a policy of co- 

jor dec 0 
: policy, if effectively pur- 


great help to Canada 


next war to protect 

may desire to sell 

fighting nations, _ 
propaganda. ‘The 

mcial Post has never joined in 


etiticism of the Americans for | 000. The 


stand on the war and on 


Settlements. Brutal selfishness | i 


Sar ea) 


fed much of the propaganda in 
-. Part, in fact,’ the 
ater part, of the criticism of and 
; nda against the Ameri- 
for selling goods to Germany 
tom British subjetts »who 
eves were selling direct to 
many, Canadian nickel and su 
Sof all — roduced in the 
» wen any through 
au Profiteers. Even British Cab- 
+ Ministe ofiteered on the gen- 
pa of the United States govern- 
mee. This and the other similar 
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ae 
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Were brought out in these col- 
in Mac ’s Magazine 
pie American dain 
E ream pagan 

Al Canadien jouseala is as 
oo 2 factor for promoting in- 
lagen scord as similar pro- 
shi in American papers and 
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rig Ae aay Seay Sige iy oA 
irst mortgage bonds ma 
Steel Corp,, due in 1962 and 
5 per Gent. interest, have risen in 
ue on the unlisted markets from 
approxi . 30 a ae ome 
per ce par value o: 
and £590, 
The hondiare a first charge on all 
the physical assets and a floatin 
charge or allother assets of the stee. 
corporg*'e-. ‘The only prior charge is 
for mag of so-called purchase 
money Londs, Net assets are in the 
neighho~t ¥d'of $35,000,000. The out- 
standia| 4 Is total about $20,000,- 
y ##@} is guaranteed uncon- 
As as to principal and 
te Lake Superior Corp. 
iiding company for Al- 
Algoma Railways, etc., 
te to maintain the inter- 
est on ti¢ 8 ds. 


Out-ook Gradually Improves 

The opt s9k for the Algoma Steel 
Corporation is believed gradually to 
be improvi~ z, The announcement of 
F, D,' dime, >'ice-president, in the 
power cim sign at-Sault Ste. Marie 
last mon h, dhowed that the company 
is keenly s vare of ‘the possibilities 
of the situ jon and is. preparing to 
take adv:im' ge of conditions for bet- 
teyment. T e halance sheet for the 
year endd ist June 30th, showed a 
great im enent in earnings. Ex- 
ecutives >‘ he company attributed 
this to.a “ ersification of industry 
which.engi {te company to main- 
tain cert’ mi's of the big plant in 
operation geiter number of days 


ef 


per year. As will be seen by the ac- 
Se article, wherein is re- 

uced Mr, Jones’ speech, the fur- 
ther diversification is expected to 
—- more nearly constant oper- 
ation. 


Development Merely Beginning 


The position of the holding com- 
ewise has been improving, 
and it can be expected that revenue 
derived from Algoma Central rail- 
way and other subsidiaries will in- 
crease considerably in view of the 
industrial and mineral development 
that is taking place in the area these 
railways and other subsidiaries 
serve. The lumbering and mining 
industries have added considerably 
to the revenue of the railways in the 
Algoma district and it is fairly cer- 
tain that this development is merely 
beginning. ; 

Thus the. first mortgage bonds, 
subject only to the purchase-money 
bonds, are becoming a more attrac- 
tive gamble becatse of the better- 
ment in the situation of Algoma 
Steel Corp., and because of the pos- 
sible improvement in Lake Superior 
Corp., which has guaranteed the is- 
sue as to principal ard interest. 

Algoma § bonds have been 
chiefly conspicuous in recent months 
for the attempts of certain dealers 
in unlisted securities to peddle them 
in country places at prices some- 
what above the prevailing market 
Typical high-pressure methods have 
been used principally with persons 
who should not have and were not 


seeking speculative securities, 


et 


oow.t 
Bl Oil. .a 4 
owe 9 


Bell Telephone . » 
Bathurst Co. . . » 
Besco . 


Canners ... 
Can. Nor. Power . 
Christie. . ss. 
Dom. Alloy eee 
Gt. Lakes Power . 
Dom. Comb. « « . 
Duluth Sup. . 

Foreign Power . « 


Holt-Renfrew.., & Zimmerknit.... 1 


QUOTATIONS 
Bonds ,..wmuees lf Stocks... «eee lf 
Mines . » » w « » 18 Unlis éd Stocks , , 14 


MINES 
Allied , . wc» 2) Keel’. wave» 20 
Abbey . s+ 0% « 2 Kootenay ..«..17 
Amulet ....... 20 Marriott... 19 
Continental ,..,. 10 March Gold. . + 17 
Can. Night Hawk . 2)) Noranda . ee ~ 4 20 
Car.-Malartic . . 13 Ostrom... 4 20 
Devenish Oil. . , 14 Prem-Paym. . . 18 
Eldorado...» . 17 Pore-Widf.... , 20 
Gran.-Rouyn . . . 20 Priceoll. «2. +» « 20 
Goodfish . . « + . 20 Ratliore . » .- . 18 
Grover-Daly . . . 2¢ Sap Antonio. . , 17 
Inter. Nickel . . . 20 Shetritt-Gord. . , 20 
Kirk.-Prem. . . . 20 Stada@ma.. . 17,20 
Koot.-Flor. , . +. 20 Sudbury Mines , . 47 


revealed by the accompan: 
son of the consolid 
or the nine months ended Septem- 
ber 30, 1927, with figures for the 
same period in 1926. 
Use Better Methods 


resulted in bettered mpanyin as is 
ng 


A marked change has been evident | f 


in the business methods employed 
by the different public utility com- 
panies in which International Power 
is interested, since it has secured 
their control. This has been evi- 
denced by a careful study of the 
power needs of the communities 
which. they. serve, and an aggressive 
campaign for new business. Educa- 
“-*'""*:(Continned on page 2) 


to Expand 


Commenting on the result of the 
Great Lakes Power vote in Sault Ste 
Marie, Col. C. H. I. Jones, vice-presi- 
dent of Spanish River Pulp & Paper 
Co, said: 

“The answer: as far as the paper 
company is coicerned cari be only 
one thing. We are satisfied with the 
paver we are getting. We don’t 

ow where we could get it cheaper. 
We have a certainty as far as price 
is concerned and we know that we 
can extend our plants to 300 tons a 
day, because.our bankers will len 


‘“) 


nies 
ca 


“eg ent 
Aes wre Z. 


sufficient in both cases to meet all 
0 ting costs as well as fixed 
rges. 
The business created for the Tor- 
onto warehouse is especially gratify- 
ing. The development has grown 
rom virtually nothing, as, of course, 
the harbor business in Toronto is 
but a fraction of the harbor busi- 
ness at Montreal, and, at the time 
of construction, this one warehouse 
contained more space than all the 
other warehouses in the city. .In 
Montreal, the warehouse began with 
a contract for substantial volume of 
ye sare from the.Canadian Pacific 
way. 


‘Spanish River Plans 


Paper Mill 


at Sault Ste. Marie 


us the money to extend our plants to 
that capacity if we have assured 

ower—power being vital to our 

usiness—but we do know that we 
cannot put up a proposition to bank- 
ers to extend our business if we have 
to admit to them the uncePtainty as 
to cost of power which would in- 
evitably arise if Hydro are going to 
develop in the Sou rapids.” 

Spanish River operates a mill at 
Sault Ste. Marie under the name of 
a subsi , Superior Paper 
Co. The capacity of the mill at pres- 


d | ent is, 250 tons of newsprint per day. 


Ta Sh 
Ci lila 


against the man who cannot afford 
the higher amount of pro 


Whirl of Competition 


Another form of discrimination high 


some see in the new rates, is against 
the policyholder who buys or car- 
ries the more expensive forms of 


protection. The question is asked ent is 


that if this type of low-cost © mm § 
is so much superior to the dividend- 
loaded plan, why then are not all 
insurance contracts based upon this 
low-cost system. Again it is claimed 


that in the whirl of competition to . 


pay good dividends on this low plan, 
there will be a temptation to un- 
fairly load the more expensive plans 
in order to show exceptionally good 
results on the cheaper plan. 

The reply that has been made to 
these criticisms is in the first place 
that some people prefer to combine 
investment with protection, and 
therefore there will always be a cer- 
tain demand for the more ez-pensive 
plans. And secondly, that as far as 
making an unfair charge in favor 
of one type of policy, the insurance 
authorities either in the provinces 
or at Ottawa, are able to keep a 
fairly close check against the com- 
panies to prevent such unjust dis- 
crimination. 

Mortality Point of View 

Another form that criticism of 
the new policy takes, is that as far 
as the business man being ‘a better 
risk than the average policyholder, 
he is, if anything, an inferior type 
from the mortality 
According to some 
the heavy demands of modern busi- 

(Continued on page 2) 
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power company will necessarily be 
compelled to erect its own power units, 
and drop the contracts as they run out 
that are existing with the present com- 
pany. 
Tariff Board Application 

We have up before the Advisory 
Tariff Board of the Dominion govern- 
ment an appeal for increased protec- 
tion on certain steel commodities, 
which was lately reduced to three s 
cific ite one being alloy steels; 
second, spring and axle steel for auto- 
mobiles, and, third, one which we con- 
sider of extreme importance to us, the 
additional protection on structural 
steel sections over and above 33 pounds 
r yard. .We have a definite proposal 
‘before the government to-day that if 
it will give us the same protection on 
these heavier sections as it gives us on 
the lighter sections we immedi- 
ately undertake to extend our facilities 
to permit our mills to roll sections up 
to and incl 15-inch cre-besme 
and channels, and these facilities will 
be placed in operation six months after 
the government puts its stamp of ap- 
proval on our appeal. . 

This is one of the first and most im- 

rtant steps in the rounding out of 

manufacturing of the steel com- 

modities that are required by the Do- 
minion, and which involves an e 
diture Rs — $10,000,000 


TO BE RE-FINANCED 


Power Corporation to Make 
Study of Company’s Power 
Holdings 











From Our Own Correspondent 

MONTREAL—It is understood that 
new financing by the Bathurst Com- 
pene. will be carried out within the 
next four or five weeks. The company 
was acquired recently by Nesbitt, 
Thomson and Company interests at a 
figure which re the common share- 
holders $105 per share. 4 


The price at which Bathurst ch 
hands places a value of some $10,283,- 
000 on the equity in ee preety which 
is ay y a bo debt of some 
$2,757,000. 

The Power ration of Canada is 
to make a study of the company’s power 
holdings for the present owners. 
the meantime, Bathurst has on order 
another 75 ton posers machine for 
which power will probably be supplied 
by a new power plant to be erected 
under the su on of the Power 
Corporation. 

Ultimately it is expected that Bath- 
urst will ahead with a construction 
program involvi the erection of a 
new 50,000 h.p. hydro-electric plant 
on the Nepisiguit river, with which 
will be coupled the erection of a new 
200 ton newsprint mill. The strength 
of the Bathurst company lies in its ex- 
tensive valuable timber limits. 

The fact that the Power Corporation 
of Canada will carry out and super- 
vise any hydro electric development 
means something to the shareholders 
of the Power Corporation. The more 
construction jobs which the corpora- 
tion obtains, the larger will be its 
earnings. The Power Corporaton, of 






justify such action, 
Long Hold Investment 

































their faith in this stock. 
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ested has expanded during the year, 
and the prospects for increased 
r consumption and greater earn- 


peer ev 
‘orto Rico Railways 

A report of the progress of the 
different companies in which it is 
interested follows: 

The Porto Rico Railways Co. 
aeons its subsidiaries, the Porto 
Rico Railway Light and Power Co., 
and the Porto Rico Construction Co., 


the United Steel Corporation 
to-day have very definite plans for the 
extension of their facilities at Ojib- 
way, which is adjacent to Windsor, and 
that the Steel Corporation py 
putting in units which will be a dupli- 
cate of the units the Sault contem- 
plates installing, but not with the basic 
pig iron and ingot production back of 
t. This means that the United States 
Steel Corporation intend to use their 














l blast furnaces and open-hearth fur- 
mills and develops | Races and nrimary mills of thelr parts | course, is not in the construction basi-| coq itghting: systems of San Juan, 
let he hol company |e furnnh he gar’ ceria for Se | om iveting tae come-Tocuon nd gluing atm of toe eters pa 
80 as wer re- 
Scteuoed. "We bare installing at Ojibway. ek tion of power proper- e ne cree » Porto Rico. It also 
parares involved | __ Competition With Canada operates a steant railroad some 18 
. Ser aodes ahockste power, we}, This means that the adjacent facili- | Shawinigan Stock Increase | Miles long connecting Rio Piedras 
‘oe’ of working out | ties of the mills in the United States, May Hing P with Caguas. \ 
a thermal ; that | with their large production and low e on Quebec ower The company operates two hydro- 
to bring in capacity, will be brought into From Our Own Correspondent electric plants at Co with com- 
coke for our | competition with the established basic} |MONTREAL—Those who feel that | bined capacity of 8,000 K.P. end an 
and ee industries OF inten minion, | the increase to be authorized by Sha-| » steam plant at ‘San Juan, 
namely e ult, ton and yd- winigan in its stock indicates the is- Its num of light and sower cus- 
the p> Senl Chad tends to dla ’ suance shortly to the shareholders of € 
at- ; ng that tends —_—_ our | valuable stock rights, have overlooked | tomers now total 34,150. A pew gen- 
be | Position and our fight to maintain our } what appears to be a significant point. | eral office building which was ur- 
at | position as a basic industry in this |The Shawinigan shareholders are au- gently needed, has just bevn com- 


minion only helps to establish the 
supremacy of the erican mills. 

ese extensions would mean, in 

round @ year in 


wages. 

Tf the people of the Sault will stand 
behind us in our endeavor to work this 
thing out it means that the shut-down 
periods of the plant from time to time 
will. be ironed out, and we will be able 
to assure the people in the Sault con- 
tinuous employment. 

If the Hydro is introduced into the 
Sault with its uncertainty, it destroys 
all the work that we have done in the 
last five years. 


the directors to increase the 
outstan on Be ap by 400,000 shares— 
a figure which coincides exactly with 
the number of common shares which 
the Quebec Power Conpene has out- 
standing. Thus, it is possible t the 
Quebec Power Company shareholders 
will be offered an exchange of stock 
par for par with e 

At the present time, Shawinigan owns 
more than fifty per cent. of the out- 
standing stock of the Quebec Power 
Company. If the management of the 
hold company décides to offer such 
an exchange, it would mean that Sha- 
winigan would obtain the complete 
ownership of the Quebec company and, 
-|at the same time, would hold more 
than 200,000 of its own shares. 

Shawinigan may or may not absorb 
the Quebec Power in the not distant 
future, but the fact remains that the 
pro increase in the outstanding 
stock of Shawinigan corresponds ex- 
actly with the number common 
shares which the Quebec Power has 
outstanding. 

In the meantime, the management 
has made no announcement regarding 
how, when and in what amount the 
stock issue is to be authorized which 
would give the holders of the shares 
any idea of jut how, when and in what 
— the new stock will be distri- 

uted. 


pl and forms a valuable eddition 
to the company’s assets. It is under- 
stood that the company is irvesti- 
gating additional water power sites 
and t ssibilities their dev2lop- 
ment would afford in meeting the in- 
creasing demand for light and power. 
Venezuela Power Company 

The Venezuela Power Company 
furnishes light and power to the 
cities of Maracaibo and Barquisi- 
meto, Venezuela. The company 
serves approximately 8,000 custom- 
ers. During the year, it installed a 
new steam plant at Maracaibo, This 
is an oil burning steam turbine plant 
with two electric generators of 1875 
k.v.a; each. The plant is a most mod- 
ern one and has been designed ‘to 
effect great economies in the cost 
operation. It has also been so de- 
signed as. to permit further expan- 
sion as des The company has 
experienced a steady increase in 
business and the growth of power 
demands indicate that further ex- 
tension to its power plant will be re- 
quired and that its capacity will 
probably be doubled at an early date. 
Maracaibo is the fastest growing city 
in the north of South America, 

San Salvador Light 

The San Salvador Electric Light 
Company operates light and power 
services in San Salvador and 16 ad- 
joining municipalities in the Repub- 
lic of Salvador. The company serves 
some 7,350 customers and its power 
plant is working at capacity. Power 
is generated by the means of two 
hydro electric developments with a 
combined capacity of 3,300 h.p. In- 
creasing demands for power have 
necessitated the company investigat- 
ing the possibility of additional 
power sites. 

Newfoundland Light 


The Newfoundland Light and 
Power Company has had a very sat- 
isfactory year. In the past twelve 
months its number of customers in- 
creased by over 10 per cent., and now 
total 6,025. The company furnishes 
electric light, power, and tramway 
service to St. John’s, the capital of 
Newfoundland. It operates under a 
perpetual franchise which, however, 
is subject to the right of the city to 
purchase the property as a going 
concern in 1946. The og yf has 
increased the capacity of its hydro 
electric generating plant from 4,000 
to 7,000 h.p. h.p. during the past 


year, 
Demerara Electric 

Demerara Electric Company ac- 
ired a 50 year franchise covering 
electric lighting, wer and 
tramway service for rgetown, 
British Guiana, during the past year, 
and also secured a contract for the 
supply of power for the new civic 
water and sewerage systems. Con- 
struction of a new steam turbine 
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REMOVAL NOTICE 


a ) J.T.Eastwood & Co. 


Members Standard Stock and Mining Exchange 





ANOTHER MERGER 

With the sanction of His Majesty’s 
Treasury, the Bank of Liverpool and 
Martins, has entered into a provisional 
_——— with the Lancashire and 

orkshire Bank for the amalgamation 
of the two banks. The title of the com- 
bined banks will be Martins, Ltd., and 
the head office will be at Liverpool, 
with a district head office at Manches- 
ter. The Bank of Liverpool and Mar- 
tins is the ppgeet provincial bank in 
the British Isles. It has over 490 
branches. 


Announce the removal of their offices from 
the Manning Arcade, 24 King Street West, 
to larger quarters at 11 Jordan Street. 


Telephone numbers remain unchanged — Elgin 9208-9-9200 


January ist, 1929 TORONTO, ONT. 











“Your competitors help me to sell” . 
“They send me booklets, show cards, 

b ore stuffers 
disp ays. They don’t| 









Total Net Earnings .. 















a complete sales assistance? 


The power of printed salesmanship is immeasurably grea. 
Your printer can help you. Use him, 


Less: Proportion applicable to Minority 







Less: Interest on 64% 30 






SMITH PAPER MILLs LIMITED Seams 


MONTREAL, CANADA 
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EARNINGS SHOW RISE 
AS SUBSIDIARIES GROW 


Rises Several Potnts) sion criss 222 26D 4 


extensive uses to 


oil. stock which is| Which electricity may be put. The 
siameen Csnade — vn ry) ad i ay tobe uae of “the earliest to|Tesults obtained have been a matter 
which is traded on the Toronto curb, ver from the depression which| of much satisfaction. Thus in the 


case of the Bolivian Power Co., and 


Co 
lants are now operating at load 


of no par value. Dividends on the 
2nd —— are cumulative from 
March, 1927. No dividends have been 
paid on the common stock to date, 
nor is there any likelihood of this be- 
img done until International Power’s 
eens, subsidiaries have been fur- 

r developed to take care of their 
markets, and have established them- 
selves on an earning basis that would 


The common stock of International 
Power is now selling around $40 a 
share, and as an investment for a 
long hold it would seem that it is 
not selling out of line at that price. 
The history of the company’s pro- 
ae se its organization would 

that these who are willing 
to wait will be amply rewarded for 


The International Power Co. was 

in 1926 to acquire as a 
, or operating company, the 
ownership or control of electric light, 
power and utility undertakings in | ris 
Central and South America, the 
West Indies, and elsewhere. Each of 
the companies in which it is inter- 

















Total Gross Earnings «ewupesuseveexcemecouueres 
Total Operating Expense mm:ssnectecnectmatecouceces 
Less: Interest Charges and Preferred Stock Dividends 
Bal. available for Reserves and Divds. on Common Stocks 
Interests 
Amount applicable to International Power Co, holdings 


Dividends on 7% ‘irst Preferred Stock 262,500 


Balance ocvscnaveqnnyocwy ews owsess cease Weusscowremes 


Parchasing Sentiment 


Often obscures the critical faculties—and 
satisfaction can be secyred for a more moderate 
it not advisable consider this factor? If it is 
varieties—the choi h- 
est—at a much lower cost here than aa thie is 
our policy; a trial order will surely convinca, 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St, West, Toronto, Ontario 





CIAL POST. 


result in more economical 


tomers. 
Bolivian Power 


the chief ci 


plans are being prepared for the 


company would pointed out that the company is} (> Hi unit of 2,000 h.p. The n of 
2 pacity, and the possibilities of the , 
as in the West- large one with an excellent busi- development of further hydro power on nee Sees Sumerians served 
Whether or not this is true, Con- as a refiner and distributor in| sites are being investigated. ¥ "Electric Light and Power 

tinental Oil is picked by competent j|New England. International Power has out-stand- During the pone ear International 
ing $5,000,000 7 per cent. 1st cum-| power secured control of the ma- 

ulative Se stock, $2,000,000 6 ority stock interest in the Electric 

its power contracts run out with the| BATHURST COMPANY | 25 110,000 en ene ght and Power Co. of Oruro. This 


which runs until 1954. 
Oruro is 


and is 
the development of the mines. 


RATE WAR LIKELY 
OVER NEW POLICY 





(Continued from page 1) 


more 
a doubtf 
fore discount the theory, 

by the low-cost companies, 


other 
average mortality table. 


t 
nak, should be good. 


community. 
A third plane upon which critic- 
ism is levelled the high-cost en- 


thusiasts, is that the business men 
do not want the cheaper type of 
Insurance men in com- 
sell business on the 
claim that 
tie chief source of dissatisfaction 
émong their policyholders,’ comes 
fom those who have taken the low- 


protection. 
anies which 
rge mium pla 


priced policies in their youth, 
Business Men’s Choice 


In other words ‘the larger the 


dividends that a policyholder Te- 


ceives on his policies, the matin 


psychology actually outweighs the 
dollar and cents point of view as 


he is. Whether this element 


propounded by the low-cost men, is 
rhaps a matter for conjecture, 
but nevertheless the point is well 
taken that the business man should 
atleast have the opportunity to 
chaose between these two types of 
participating policy, and it will 
probably be the results of his choice 
duying the coming year that will to 
a Farge degree determine the future 
nd of premium rates. 

s far as an imsurance rate-war 
is 
this} lower-priced policy was first 
introduced into Canada in order to 


company which was writing 
ess in Canada on this plan. 

competitive spirit has, of 
course spread, so that now, with at 
seven companies committed to 
the }lan, many of the smaller com- 
pani will bly follow suit, 
leavifng the few big companies which 
still Havor the high rate, either to 
ice business or eventually 
jump inte the low-price swim, 





ON BRAZILIAN CO. 


ontinued from page 1) 
stabilization of the currency of the 
country &t a little less than twelve 
cents 18 4 distinctly bearish factor 
and no bénefits are admitted from 
stabilizatign itself, no matter what 
good effets flow from the better- 
ment of fternal conditions in Brazil 
through re-establishment of the gold 
standard. 
Opinion Formed Long Ago? 

On the whole, the article appears 
to take its color from an opinion 
formed in 1912 or thereabouts when 
these enterprises were grouped in 
the one company. Whatever infla- 
tion there may have been then, or 
however wise the opinion formed by 
an editor mcre than a decade ago, 
a critic of the administration, it 
might be sai¢c in answer, should be 
cognizant of the changes and bet- 
terments thaf have taken place, both 
within the company and in the ter- 
ritory served by the company. 

_It is said that $104,500,000 of or- 
dinary shares were given on the 
formation of Brazilian Traction in 
1912 in exchange for shares in the 
companies taken over, which only 
represented $13,500,000 in cash or- 
iginally. e€ companies of which 
Brazilian Traction assumed control 
included Sao Paulo Gas, organized 
in 1869, with a capital of £350,000; 
Sao Paulo Trams, formed in 1899, 
with $10,000,000 capital; Sao Paulo 
Electric, incorporated in 1908, with 
$5,000,000 of capital stock; and Rio 





Comparative Earnings of International Power 


Increase 
$340,639 
70,458 


$270,186 


1927 1926 
$3.039,718 $2,699,074 
1,702,295 "1,631,842 
cevvesse $1,387,418 $1,067,232 
« 398,990 





$ 938,428 
162,632 


$ 775,796 


$99,682 
ee 


862,182 
$ 418,614 


—_— 


yet if the same 


Towers, 


The company serves some 8,500 cus- 


The Bolivian Power Company op- 
erates the electric light, tramway 
and telephone services of La Paz, 
of Bolivia. It operates 
a 3,000 h.p. hydro electric plant, and 


mediate installation of an additional 


company supplies the electric light 
and power needs of Oruro, and oper- 
ates under an exclusive franchige 


the third largest city in 
Bolivia and the commercial centre 
of that country’s tin mining district. 
The city has a population of 40,000 
owing rapidly because of 


IN LIFE INSURANCE 


ness cause the twentieth century 
business man to crack under the 
strain at or after the age of 50, which 
makes, it is argued, the question of 
favorable mortality selection 
ul one. This would ee 


at the 
process of risk-selection among busi- 
ness and professional men would 
give a better and less-expensive 


. 4 

Professional men cannot, of 
course, be all classed in the same 
box as the harassed business man, 
who leads a hectic existence with 
his eyes glued upon the ticker tape. 
Ministers as a rule are an excep- 
tionally good risk, and there are 
rofessions which should also 
be able to stand well above the 
Another 
point which seems to be in favor of 
the low-cost proponents,, is that the 

of business, financially, of this 
There should 
not be the same loss through lap- 
sation as there is in the average 


oncerned, it is pointed out that | 


medt the competition of an Ameri- | 
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plant is to be undértaken, which will | Janeiro Trams, formed in 1904, with 
rations. | $40,000,000 of 
critic of the 1912 transaction does 
not take into account any growth 
that might have taken place, even if 

13,500,000 represented the cash or- 


capital stock, 


y put into the enterprises, 





Vancouver Exchange 


Trebles Business 


From Our Own Correspondent 
VANCOUVER. — The value of 
shares traded last year in the Van- 
couver stock exchange was nearly 
three times that of 1926, the total 
being around $4,500,000. 

This = some idea of the 
growth of the Vancouver exchange’s 
operations and the activity in coast 
mining shares, for this class of se- 
curities represents most of the busi- 
ness done here. 

Perhaps the best indication of the 
exchange’s increased activity is to 
be found in the rapid rise in the 
value of seats. Seats are now vir- 
tually unobtainable, and it is report- 
ed that an offer of $3,500 was re- 
cently considered. The last sale 
went through at $2,750, which repre- 
sents a 500 per cent. increase for the 


present year. 










The Store For Men 








Smart Caps 
For Men 


















Select from a large variety 
of tweeds in smart checks, 
Donegals and herring bone 
designs. Also velours and 
meltons in plain shades of 
greys and fawns. 


’ 


Electrical Construction 
on Power Generating 


Plants, Substations and 
Distribution Lines. 





| Vsmiled when the butler-spoke” 
—but I gasped with surprise at my friend’s reply! «| 


you speak French?” — asked 
Donovan one day. 
“Yes, indeed,” grinned Donovan, who 
was one of the best salesmen in our 
office and who hated to admit there 
was anything he couldn’t do. “I speak 
it like a native Frenchman.” 
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An Unexpected Shock 


Fn 


The butler again rattled away In French, 
Donovan listened attentively, as if he were 
following every word, 


, Then Donovan Spoke up 


© When the butlet finished, Donovan 
spoke om everlasting amaze- 
ment be enowered Gat, bater ta Sunt 
French! [ could scarcely believe my 
Donovan speaking French} It 


The 
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industry and commerce from one end 
of the Dominion of tye iye 
ae To Gee athe, che Bank of Moasiaas 3 
BANK OF MONTREAL 
Established 1817 


Total Assets : excess of $830,000,000 



















































Build Your Business ‘ 
in Far Ports 
As well as at home. Our dive « 


foreign experience is available ‘g 
our clients, 


This Bank solicits Business Accounts. Nga 


THE BANK OF 
NOVA SCOTIA 


Capital, $10,000000) Mearns $19,500,000. 
* "Total Assets, $245,000,000, 





























BRITISH AMERICAN 


COMPANY 






Stec! Plate Engraving and ‘ . 
Printing, ohine, ete. 


















il Pt vA OTTAWA Hi2 Baek vf Hamilton 
ace d’'Armes 
MONTREAL RONTO . 











DOMINION TEXTILE CO., Line 
lis ae 
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SHIRTINGS, PrtLow Cottons, Lone CLoTuHs, 

Bacs, TWILLs, DRILLS, Quits, Bureau Covers, TowEus : 
TOWELLING, YARNS, BLANKETS, RuGs, Twines, Narrow Fasrics ) 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER 
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Papa to epee Reena Saas Why .a< 
“Donovan laughed, Then he told me ati 
interesting story. 


How to Master French 
Without a Teacher 


"Did you ever hear of the Huge Lan- 
guage Institute?” he asked me. 

“It’s a School of Languages lotated 
over in London, isn’t it?” 

Donovan nodded. “ 
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Try it 5 Days 


We shall bé pleased to send 
you the complete course for 
five days’ free examination. - 
You have the privilege of ree 
turning it without cost or obe 
ligation, if you wish, or if you 
keep it send us $2.00 and 
$2.00 monthly thereafter until 
the full amount, $12.00—« 
meve fraction of the cost of 
the ordinary mail order course 
has been paid. Clip the 
coupon and mail it today. Ree | 
member, you start to speak 
French when you have read 
the fisst lesson. It is just like , 
a child learning to speak Enge ' 
lish—it is nature’s way and 
that is the whole secret. 


-—— .Ss eS eS eee ee 


FP, 
Front Street w., svroud, 


A we 
ease send me the Hugo “French —— 










teaching languages— put the 
of their quick method into a set of printed 
oo set of lessons anyong can study, 
ome 
“That’s how I mastered Freneh. I took 
Hugo French Course. That course is 
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derstand 
“And I 
None of 













This van now 


story is typical. Y. 
~aquicky,easlys 


French 
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com : in all the | ai . cities 
ence in e leading ropean 
oe thia French course. 


Mail 
‘ this 
COUPON 


TO-DAY 


os: oT A i 








Ege 8 
ges 







ee 
E 


! 


Zz 
Z 






SP AO IE ES 


+ f L TELEPHONE 
“SAUIN CONSTANT NEED 
- OF NEW CAPITAL 


dditions to Plant During 
Will Cost Some 


IGHT INTO a Bs $22,000,000 
BUSINESS ||} \@ MORE DIAL PHONES 


ath ecldeeindi Ulli ainiiedin New Head Office Will be 
ochee, che Benk of Montreal Completed During Year— 
of Canadian busines, . we Long Distance 
mm Lines 
-) MONTRE — Additions tothe 
ant of the Bell Telephone Co., dur- 
current year, will cost/some 
0,000 coer 50 Ey oe Me 
manager e 
an interview 


‘the cur- 
of the Bell T 
Blue-Bell. 


phone’s 
n, The This is 
of nearly $4,900,000 over 
22,000,000 
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Outlook is Promising 
for Canadian Vickers 


Company Has Large Orders from Government, Indus- 
trial and Mining Concerns —It is Possible to 
Pick Up Common Stock at About $25 


From Our Own Correspondent ° 
MONTREAL.—Not on its former | ided jiito four departments: marine 
record, but on its present position | 4viation, structural steel and industrial 
and promising outlook for the fu- | ©™gineering. 


. The ship building end of the com- 
the common shares of Canadiar pany’s business usually experiences a 


decided slump during the winter 
months, but this has not been the case 
this season, as the company has on 
hand and is working on marine orders 
totaling $700,000. This includes the 
building of a large dredge for the de- 
partment of Marine and Fisheries at a 
cost of a $400,000. A work 
boat and salvage vessel is also under 
construction for the Foundation Com- 
pany at a cost of about $160,000. Other 
orders booked for tugs, scows and other 
gg craft bring the total up to $700,- 


It was anticipated that the company 
might have secured some of the con- 
tracts for the new Canadian Govern- 
ment Marine ships designed for the 
West Indies service, but these were 

1] placed in England, and the company 

the present time has no capital ships 
under construction. 

The aviation department has been 
doing an exceptional business this 
year, and the orders booked have proved 
of a satisfactory volume having regard 
to existing circumstances, The proba- 
bilities are that the aircraft construc- 
tion will yo continuous, even though 
on a small scale. Moreover, aviation is 
to play a larger part in the Dominion 
both in defence and in an industrial 


‘Vickers looks like a satisfactory 
long hold purchase for a business 


‘}man, More especially at the present 


time when seasoned stocks are sell- 

ing at a level which discounts to a 

great extent the future earning 

pour of the leading and better 
own corporations. 

Some of Canadian Vickers stock 
was given as a bonus with the issue 
of preferred offered publicly a 
month or two ago. Ten shares of 
preferred carried a bonus of two 
and a half shares of common. Frac- 
tional common shares were adjusted 
at that time at $25 per share, and at 
the present time it is possible to 
pick up the common stock at about 
the $25 figure. Most of the issue, 
though, is closely held and while 
ultimately the common may be list- 
ed, it jis only possible for the in- 
vestor to pick up the odd lot which 
changes hands between brokers from 
time to time. 


The company changed hands and 
was recapitalized last summer. On 


the; its present capitalization, 


her rights in 1928 depends on 
ther t y carries out its 


4 us 
some Bi would preclude 
ssue of _ stock rights. Or, 


‘ ; 2 ¢ 3 
N BANK MOTE 


‘ ~ en coat — 

« for new cap the 

ll Teleph ‘Company stands unique 

th lpurporstions of the Domin- 

. fon; Of course, the power companies 

‘aiso shown an amazing growth, 
he capital requirements of 
the largest power companies are 
no way comparable to the steady 
by yeu capital needs of the Bell 
, Company. 

F — the sonore year, the com- 
r complete its new head office 
sildi: build important new long 

: eaten _ — of the 
as as between some 
’ the rapidly growing muni- 
¢ : A substantial portion of 
distance diture will be 
f a cab re miles of it 
company’s program— 
ihe Hamilton - Bridgeburg 

completed this spring. 
wh in the use of the instru- 
ent makes necessary new buildings 
ditions to present exchanges in 
sal, Toronto, Hamilton, Windsor, 
‘Bay and Niagara Falls. The 
iy now has 123,000 dial sets in 
erauon in Montreal, Toronto an 
. The installation of further 
will continue steadily in 

in these cities. 

‘present time, the company has 
. e. 670,000 stations. In the 
rr . it is anticipated 40,000 
-télephones will be placed in oper- 
. This involves connecting about 
es and disconnecting about 
these last tigures, some 
estimated changes o dresses 

@ included. The management regards 
, 40,000 new stations as an ate 

cannot fail to be attained dur- 


year. 
Long Distance Revenue 
company expects a satisfactory 
we in ‘ts long distance revenue 
Improvement is under way in 
pany’s methods of handling 
iting long distance calls. 


s as compared 
of new telephones. 
dities, the increased use 
yne increases the cost per 
panying such an increase 
1 ce, though, there is an in- 
feased value to instrument be- 
ause of the increased number of con- 
ons obtainable. It usually takes 
“aMpany some time, though, to 
» etal teased rates from the Board 
‘of Railway Commissioners in keeping 
ith the increased*value of the instru- 

Ments to the subscribers. 

a { 


TEND WORK IN 


8 


- Interne Subsidiary 
Diys Alberta Plant Serv- 
~ ing Drumheller 


onal Utilities Corp. have 
extended their operations in 
Canada by acquiring con- 
rough the Midwest Utilities of 
ion Power Co.’s plant and sys- 
| Drumheller. This statement 
made by C. J. Yorath, pres- 
the Midwest Utilities Co., 
of International. No 
Was made of the amount of 
: olved in the deal. 

“ated in the centre of an exten- 
Coa. ad tn eee plant 
plying electric energy to 
se that section. It is the 
on of the new owners to make 
miielier the centre of distribution 
eeiric power over a wide area, 
mean the extension of 
ion lines to adjoining muni- 

and various mines. 
suwest Utilities is also extending 
mission line from the plant 
nee e to serve Mundare, La 
end possibly other towns in 


t ’ . 
2 is Planned 
Yj Charles Gurd & Co. 


Our Own Correspondent 
gee nAL.—A letter addressed by 
in ment to the shareholders of 
weed & Cdmpany confirms the 
e directors have plans for 
‘ expansion under consid- 
sand that the year just closed 
@ the largest in the history of 
ess since its organization. 
nh of 1927 shows an increase 
: ponding months of 1926. 
F says that the forthcoming 
which will make its ap- 
a few weeks, will be emi- 
ory to the shareholders, 


5S” 
maa” 
o_o a eee ? 


earnin 

during the depressed period of the 
past few years have apparently been 
around about a dollar per share per 
annum on the common stock. It is 
impossible to obtain any official in- 
formation regarding how the income 
account of the company will be 
drawn up this year, but as far as 
can be ascertained, it seems that 
earnings for the 1927 year will 
amount to approximately $3 on the 
common. owever, exactly how 
much Canadian Vickers will show on 
its junior security depends, of course, 
largely on just how conservative 

kkeeping methods the manage- 
ment adopts. 

Some weeks ago, though, it was 


lic | announced that earnings of the com- 


pany, excluding the annual govern- 
ment subsidy, applicable to interes 
depreciation and income tax, woul 
amount to around $516,000 for the 
current year. It can be taken for 
granted that this fi is conserva- 
tive for no reputable management 
such @ that behind Canadian Vick- 
ers would permit the publication of 
an optimistic forecast before the 
conclusion of the year. Thus, it is 
possible to draw up beforehand an 
approximate picture of how the com- 
pany’s 1927 income account should 
appear when it is published early 
this year. The following figures, 
therefore, should provide the inves- 
tor with at least some knowledge of 
the position of the company. 


Estimated Earnings of Ca’ 
for the Year 1927 


it subsidy ...+-sesccccses 105,000 


$621,000 
Bond interest eeeeeeeee eeeeeeeeeeoe 165,000 
Preferred dividend - 119,000 
Depreciation at 8% s.ssesesesesees 180,000 
Income tax 19,000 


Vickers 


d | Application to common ...+..++++++ $138,000 


These figures do not, of course, take 
into consideration the fact that the 
preferred dividend only dates from 
August, so that the amount to be 7 

priated to a ne dividends would 
"cous $50, less than that given 
above. This would raise the amount 
_—— to the common stock to $188,- 

, and as the company has outstand- 
ing 50,000 shares of common stock, the 
earnings will amount to at least $3 on 
the shares. Incidentally, it is prob- 
able that these figures represent a very 
conservative estimate of the earning 
power of the company. The earning fig- 
ures lend some attractipn to the com- 
mon shares of Canadian Vickers, but 
there are other investment features 
which make the shares /an interesting 
possibility for a business man. 

That there has been a substantial in- 
crease in earnings this year is certain. 
Then, again, the company now has a 
Canadian directorate composed of .men 
of integrity, and high standing in the 
business field. They can bring business 
to the company’s plants if any one can. 
Formerly, because Canadian Vickers 
was owned entirely in Great Britain, 
the company, particularly in its struc- 
tural and engineering departments, 
played ‘second fiddle to similar com- 
panies which were owned by those 
whose other business interests brought 
business to their companies. This is 
all changed and Canadian Vickers has 
had large orders from the Government, 
the International Paper Company, 
Dominion Textile, Montreal Cloak & 
Mfg., National Cement Company, Mond 
Nickel, Price Bros., Si. Lawrence Paper, 
Laurentide, Imperial Oil, 


linger Mines and the Dominion Steel 
Corporation.. The fact that the com- 
pany has obtained these orders indi- 
cates that for the future it should be 
able to obtain its share, and perhaps 
more than its share, of the business 
offered. . : 
The capitalization of Canadian Vick- 
ers is as follows: , 
eeerteeeeee $2,750,000 


1% preferred 1,700,000 


Common (no par value) a wndal 50,000 shs. | | 


Commencing 1930, there is a sinking 
fund on the foregoing bond issue of 
two per cent. per annum. Until 1949 
the company will receive an annual sub- 
sidy on account of its dry dock of $105,- 
000 from the Dominion Government. 

The last published balance sheet 
shows the position of Canadian Vick- 
ers at the close of February of last 
year. At that time, the fixed assets 
were shown on the books at $6,105,000. 
This is a conservative figure. Current 
assets amounted to almost $2,000,000, 
as against current liabilities of only 
$761,734. In the liabilities, the common 
shares and the surplus are carried in 
the one account at a figure of $2,617,- 
373. 
shares of over $52. E 

The company’s activities may be div- 


This gives a book value to the || 


way. The governmen: is encouraging 
the air force, and has ordered aero- 
planes. The use of the aeroplane for 
timber cruising and mapping is stead- 
7 on the increase. Its value as a means 
of transport to the hinterlands of the 
Dominion has already been proved. 

The structural steel department has 
received a fair volume of business at 
satisfactory prices. 

rders booked by the industrial en- 
gineering department have proved ex- 
cellent. There is every prospect of the 
company steadily expan ing its activi- 
ties in these last two departments. 
Moreover, as has been said, the board 
of the company is such that for the 
future, it is certain that Canadian Vick- 
ers will get its share of the structural 
steel and industrial engineering busi- 
ness offered in this country. 

The transformation of the company 
from a straight shipbuilding, concern 
into the varied activities it now em- 
braces, has resulted in a betterment in 
the someon? > business and earnings. 
This is reflected by this year’s total 
business which up to the end of Novem- 
ber showed an increase of approximate- 
ly 40 per cent. The improvement is 
also shown in the fact that this winter 
the company has a force of from 750 to 
800 men at work. The winter months in 
the past have been slack seasons, and 
the number of employees has natur- 
ally been considerably reduced durfng 
this period. 


BETTER BUSINESS 


INCREASES PROFITS 
OF HOLT RENFREW 


Company’s Strong Liquid 
Position Has Undergone 
Betterment During Year 


From Our Own Correspondent 

MONTREAL.—The fiscal year of 
Holt Renfrew Company ends at the 
close of this month when, it is under- 
stood, the company will show a sat- 
isfactory increase in earnings. Holt 
Renfrew, in common with most other 
mail order, departmental and retail 
store organizations, has enjoyed ex- 
cellent business during the past 
twelve months and it is understood 
that the company’s already strong 
liquid position has undergone a bet- 
terment during the year. There 
seems to be a possibility that the 
company will initiate dividend pay- 
ments on its common shares. Both 
the preferred and common are listed 
on the Montreal Stock Exchange, but 
the trades in the shares are few and 
far between. In 1923 Holt, Renfrew 
paid no dividends on its preferred, 
but the disbursements were resumed 
again on April 1, 1924. 


Great Northern Water-Falls 

Hidden within the recesses of Can- 
ada’s north country, less than fifty 
miles from the important trading post 
and mission station of Hay River on 
Great Slave Lake, but sufficiently off 
the regular routes of travel to have 
been visited by only a mere handful of 
white men, are two of the most won- 
derful cataracts in the Dominion. These 
are the Alexandra falls and the Louise 
falls, situated within about a mile of 
each other on the Hay river. 
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Canadian Vickers 
Build Six Planes 


From Our Own Correspondent 

MONTREAL.—Construction 
of six Fairchild “all purpose” 
monoplanes has been begun by 
the Canadian Vickers Limited. 
The planes are being construc- 
ted under an agreement enter- 
ed into with the Fairchild Air- 
plane Manufacturing Corpora- 
tion of Farmingdale, Long 
Island. The two companies 
have entered into an arrange- 
ment whereby planes of Fair- 
child design will be built in 
Canada by Canadian Vickers, 
and planes of Vickers design 
will be built in the United 
States by the Fairchild com- 
pany. ach company has 
agreed to furnish service and 
parts for planes of both types. 

Canadian Vickers is to un- 
dertake in the near future, the 
manufacture of all-metal, two- 
passenger monoplanes. It is 
stated that the reciprocal ar- 
rangement entered into be- 
tween the Canadian and Amer- 
ican‘ ‘airplane manufacturing 
companies will contribute 
largely to the development of 
commercial flying between 
Canada, United States and 
Mexico. , 


CONVERSION RULE 
TIES UP MUIRHEAD 
PREFERRED STOCK 


Secretary is Not Always 
Available During Office 
Hours 


A large number of preferred 
shares of Muirhead’s Cafeterias, 
Ltd., have been deposited with the 
secretary of the company, H. M. 
Millar, for conversion into common 
shares on the basis of five shares of 
common for four of preferred. The 
conversion date is March 1, 1928, 
but as the by-laws of the company 
require 60 days notice, the certifi- 
cates had to be deposited on or be- 
fore December 31. An advertise- 
ment to this effect appeared in the 
Toronto daily papers on Friday, 
December 30. 

Up to March 1, 1929, the prefer- 
ence shares are convertible into com- 
mon on a share for share basis. As 
60 days notice again will be required, 
the holder of preferred shares must 
determine whether or not he wishes 
to convert on or before December 31 
next. The preferred stock is re- 
deemable at 115 per cent. of its par 
value of $10. 

The by-laws of the company pre- 
scribe the method of conversion, 
about which there are criticisms by 
brokers and private holders of the 
stock. It is suggested that the cer- 
tificates might reasonably be de- 
posited with the transfer agent and 
registrar, which is the National 
Trust Co., rather than the secretary 
of the company. Apparently, there 
is no one authorized to act in Mr. 
Millar’s place if, for any reason, he 
is not able to attend to the duties 
of his office. Moreover, the post of 
secretary of this company is only a 
part-time job and messengers who 
sought him at the head office of the 
company on Adelaide Street, To- 
ronto, last week, did not always find 
him there. He has another office 
on King Street West. 

Stock in process of conversion is 
tied up for 60 days. If the holder 
wishes to sell in this period, he will 
not be able to deliver the certificates, 
as the new common certificates will | 
not be issued by the company until | 
March 1. This is in contrast to many 
other companies, which will issue 
new certificates without delay. In 
the case of shareholders who wished | 
to convert only a part of their hold- | 
ings of preferred, it was necessary | 
for them to have the transfer agents | 
split the certificates if the portion ' 


Shawinigan Water 


Completes Best Year 
in Company’s History 


Gross Earnings Show Large Increase Over Year Ago —| 
Additional 50,000 h.p. Unit to be 
Installed at Falls 
‘ from Our Own Correspondent 
MONTREAL. — From all angles, | those with some knowledge of the com- 


when your VAL’ 
are placed ina 


the situation now surrounding the 
Shawinigan Water and Power Com- 
pany is probably as satisfactory as it 
has ever been in the history of the 
organization. As the novelists say, 
the situation is pregnant with pos- 
sibilities. The company has just 
completed the best year in its his- 
tory. The gross earnings show a 
large increase over a year ago and, 
therefore, it can be expected that the 

et applicable to the common shares 

Il also ‘show a satisfactory increase 

as compared with 1926. 
_ Although Shawinigan lately in- 
creased the amount of power which 
it has available for distribution by 
00,000 h.p., purchased under long 
term contract from the Duke-Price 
plant, the demand for energy from 
the company’s lines has been such 
that Shawinigan is to instal an ad- 
ditional 50,000 h.p. unit in its No. 2 
plant at Shawinigan Falls. Work, 
preliminary to the installation of the 
new unit, is now under way and the 
additional installation will be ready 
for operation by the close of the 
year. 

Shawinigan’s two industrial subsidi- 
aries, the Canada Carbide ‘Company 
and the Canadian Electro Products 
Company, have been doing a steadily 
expandi.g business and are now being 
amalgamated under the name of the 
Shawinigan Chemicals, Limited. In 
addition, it is understood that the ca- 
pacity of these plants is to be nearly 
doubled. Work on this expansion has 
already begun. 

The Shawinigan Water & Power 
we rg management has made no 
official announcement regarding where 
the increased output of these plants 
will be sold, but there are many mys- 
terious rumors in circulation among 


of the holdings not to be transferred 
was not likewise to be tied up with 
the secretary’s office for 60 days. 
The capitalization of Muirhead’s 
is $500,000 of preferred stock of $10 
par value and 50,000 shares of com- 
mon stock. There is a provision that 
before conversion of preferred 
shares becomes effective, the direc- 
tors shall cause to be placed in the 
capital account a sum sufficient to 
maintain the $500,000 capitalization 
set forth in the letters patent. This 
provision may have been the reason 
for the requirement of 60 days 
notice, with deposit of the stock, but 
it is believed that some other ar- 
rangement could have been made in 


pany which indicate that negotiations 
are now in progress and nearing a suc- 
cessful conclusion which will result in 
placing these industries in an even 
more satisfactory position than they 
now weet There is no doubt that 
some satisfactory deal is under way 
which concerns the operations of 
Shawini an’s subsidiary electro- 
chemical companies. As far as can be 
gathered, the parent company has no 
intention of selling these valuable 
properties and the complete owner- 
ship of the Shawinigan Chemicals will, 
as in the past, remain entirely in the 
hands of the parent company. 

The time for the disposition of the 
Carillon power site by the government 
fast approaches. It is now conceded 
that Shawinigan and its associated in- 
terests will obtain the — to develo 
the — site on the Ottawa. Wit! 
all these developments, it seems prob- | . 
able that the shareholders of Shawini- 
gan will benefit by the issuance of 
valuable rights in 1928. 

The steady improvement in and 
strengthening of the company’s posi- 
tion is reflected in the recent notice 
to shareholders calling a special gen- 
eral meeting of the stockholders sub- 
sequent to the annual meeting in Feb- 
ruary, when the shareholders will in- 
crease the capital stock from 1,200,000 
common shares to 1,600,000 common 
shares, and will authorize the directors 
to issue the additional stock at their 
discretion. If the additional 400,000 
shares to provide for the company’s 
capital expenditures be offered in one 
block, the shareholders would be en- 
titled to subscribe to one new share 
for every three held. 

It is to be doubted, though, whether 
the management will decide to issue 
the additional 400,000 shares in one 
block, but in any event, it appears cer- 
tain that the next few months will 
witness the issuance of valuable rights 
to the shareholders. 


tice of oil to a more remunerative 
igure, British Controlled will not only 
refute the hasty pessimisms of the 
past eighteen months, but go far to 
justify the high hopes previously en- 
tertained of its future.” 


Strong buying of International Util- | 
ities “B” has been coming from Cana- 
dian centres recently. This stock was 
formerly chiefly traded in on the New 
York Curb. 


Another $5,000,000 of Canadian gold 
has gone to New York, bringing ship- 
ments since December 1 to $10,500,000. 


Mombero’ * 


order that shareholders might not be | 


inconvenienced. 


Chairman is Optimistic 
on British Controlled Oil 


From Our Own Correspondent 

MONTREAL.—At the annual meet- 
ing of the British Controlled Oil Fields, 
W. J. Henderson, the assistant secre- 
tary, acted as chairman of the meeting, 
and outlined the position occupied by 
the company. His remarks, which were 
more or less of an optimistic character, 
he concluded as follows: 

“In conclusion, I am of the opinion 
that, given a reasonable time for the 
full development of policy out- 
lined, and the return of the world 


REAL HARRIS TWEED 


he aristocrat of all sports wear—direct from 
=~ Suit-lengths by mall, $2.00 por yd. 
Singie width. Samples free. 
NEWALL 391 Stornoway, Scotland 
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SHAW SCHOOLS 


operate Twelve Centres in Toronto 
and train Young People for good sal- 
aried positions in Business. Enter 
any time. No vacations. See phone 
book and call for particulars. P. Mc- 
Intosh, Manager, Bay and Charles 
Sts., Toronto, Dept. P. 


oreign Exchange 


Our own offices in Lon- 


don, 


England, and New 


York—and private wires 
between Toronto, Montreal 


and 


New York—keep us 


in close daily touch with the 


world’s 


money markets. 


We offer prompt service 
and the best possible rates 
on Foreign Exchange. 


Telegraphic and Cable 
transfers are given special 
attention. 


Bank, Limited, Lon- 
don and Branches. 
SCOTLAND — The 
Commercial Bank of 
Scotland, Limited, 
Edinburgh and 
Branches. 
[{RELAND — The 
Northern Banking 
Co., Limited, Belfast 
and Branches. 
FRANCE — Lloyds 
and National Pro- 
vincial Foreign Bank, 
Limited, Credit Lyon- 
nais. 


In 1902 the Imperial Bank of Canada opened 
the first of this chain of Branches at North 
Bay. Cobalt and New Liskeard followed in 
1905. During the succeeding years branches 
were opened at Cochrane, 1909, Englehart, 1910, 
Timmins and South Porcupine, 1911. cs 
Chen, with post-war development, came in quick 
succession branches at Kirkland Lake, 1918, 
Matheson, Hearst and Sioux Lookout, 1919, 
Kapuskasing, 1920, Connaught Station, 1922, 
and Elk Lake, 1926. A fifteenth branch, at 
Noranda, was added in 1927. 


Our established facilities and com- 
plete inter-office operations are at 
your service. 
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Flowers Telegraphed Anywhere 
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Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bidg., Toronto 


FOR COUPE 


Roadster - - 
(with rumble seat) 


Touring Car - 940 
2-door Sedan - 945 
4-door Sedan - 1005 
De Luxe Coupe 1005 
De Luxe Sedan. 1095 


All prices f. 0. b. Windsor, Ont., in- 
cluding standard factory 
eight and taxes extra). 


$925 


7 7 Lf 


New Chrysler “Red-Head” 
Engine—designed to take full advan- 
tage of high-compression gas, is stand- 
ard equipment on the roadsters of the 
“52, “62,” “72” and sport roadster 
of the New 112 h.p. Imperial “80.” 
It is also available, at slight extra cost, 
for all other body types. For a reason- 
able charge it can be applied to earlier 
Chrysler cars now in use. 


Sask.; M. A. Miller, ee 

North Dakota; N. D. M on, Weyburn, 
Gen. Mgr., Weyburn, Sask. i: 
A General Banking and Foreign Exchange 


The Weybum > 


Chartered by the Act of the Domirion Pa ament 
TWENTY-SEVEN BRANCHES IN SASKATCE 
HEAD OFFICE «= WEYBURN, 


Alex, Sim -iabeet 
Pres., Weyburn, Seskeg JA. Mek 
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Before you buy, any car 

to yourself to see wha 

Chrysler “52,” at $925, offers 

greater quality and value. a 
First of all, inspect it. After your eye 
has been satisfied, ride in the car,Get 
behind the wheel. Try the car’s speed, — 
52 miles and more an hour—smooth, 
sweet, unfailing. Typical Chrysler 
acceleration. Power for hills, Comfort 
for city highways or rural byways, 
Ease of handling—it steers, turns or 
parks with consummate readinesg, 


Try this program—Inspection, Come} 
parison, Demonstration, 
You'll be convinced that here is the - 
greatest value to be had at $925—that 
the New Chrysler “52” is the car 
for you. 
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Mr. John J. Henry 
has become associated with us as 
manager of our Stock Exchange business. 
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January Market Letter 
Canadian Industrial Alcohol, National 
Breweries, Gurd’s, Seagram’s and other 
securities are analyzed and their progress 
described. 


The same issue tells of the tendency in the ir- 
dustry which has resulted in so many firms, 
once privately owned, being incorporated into 
limite! liability companies with public par- 
Scivation in their sties. 

' Fill im the attached coupon for a copy. 


JOHNSTON "WARD 


14 King St. East, Toronto, Ont. 
171 St. James Street—Montreal 
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Chicago Board eof Trade. 
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Secrecy Slow to Break 
Down 


COMPANY DEFENDS 








Foresees 
Shareholders From Pub- 
lication of Figures 
of Earnings. 


Disadvantages to 


Annual report of Imperial Oil, 


Ltd., as 


iven to shareholders gen- 


erally, will contain little more in- 
formation than was contained in the 
annual report for 1926. This com- 
pany is one of the few important 
companies remaining —at least of 
those in which there is substantial 
public investment—which do not 
give shareholders full information, 


with a copy of the 


balance sheets. 


However, it is noticeable that each 


year brings 


a little more general in- 


formation and it would not be sur- 
prising if, eventually, the habit of 


40 years 


will be overcome by grant- 


ing the shareholders of Imperial Oil 
what is accorded the shareholders of 
most other companies as a matter of 


course. 
Defense of Policy 


The main defense of the company 
that 


for the policy of secrecy is 
shareholders 


have never suffered 


from it, and that publication might 


America. There might be 
also, an unjustifiable increase 
munici 


Canada, it is intimated. 


Those who are inclined to criticize 
pall: 
icians are becoming tonvinced of the 
folly of confiscation, and that there 
unjust munici- 
pal taxation in Canada. In the long 
the company 
and its shareholders will suffer if it 
just taxation in Canadian 
municipalities by reason of the fact 
that earnings are not known by the 


that has been cited 
in justification of the policy of se- 
gs in some years 
have not been high enough to war- 
then prevailing or at pres- 
rices, and that 
ve resulted. It 
of Imperial 
years have been so 

low that the ignorance of sharehold- 


the of secrecy may 
sed many that South Am 


ca 


oe 


is relief in law from 
run, it might be added, 
is escap 
blic in general. 
Amelie reason 
crecy is that 
rant the 
ent existing stock 
unwise sales might 


is said that the 
il in certain 


2 


ers was bliss for them. 
Price Endorses Executive 


There is an inclination, also, on 
the part of some officers of the com- 
tions for pub- 
intimation that the com- 


ficity as an int 


activities of the company in 


pal taxation in some parts of 
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THE FINA 






Improvement Expected 
in Alberta Pacific 


Liquidation of a compara- 
tively large block of the com- 
mon stock of Alberta Pacific 
Grain Co. probably accounts, in 
the opinion of several brokers, 
for the recessions in prices 
which have been very notice- 
able in the last week or two. 
Alberta Grain three weeks ago 
was above 55, but has been 
sagging fractionally since on 
profit-taking by holders who 
acquired the stock in the twen- 
ties. 

The stock still has friends, 
who see a stronger market now 
that the block in question has 
been nearly all distributed. The 
company reported authen- 
tically to be ea at be- 
tween $10 and $12 the share 
for the current fiscal year, 
compared with $3.54 for the 
year ended last June 30th. 





pany is not being administered with 
integrity. This, it is evident, is a 
con- 
tinued strength in the stock in spite 
of the secrecy maintained, is the 
strongest kind of endorsement of the 


mistaken impression, for 


administration. 
The distribution of gasoline and 


many other products of crude oil in 
in| recent years has assumed the com- 


plexion of a public utility. This in- 
disputable fact probably is the best 
reason that the company should be 
open handed with complete and spe- 
cific information. Most of the troub- 
les of the utilities are traceable, it 
can be asserted, to an old-fashioned 
habit of disregarding public opinion. 
While it is a fact that some excel- 
lently managed and honestly admin- 
istered utilities are the object of un- 
justifiable attack, it is perhaps gen- 
erally true that those who enjoy the 
most friendly relations with the pub- 


lic are those which for the longer | 


period have been frank and open in 
their attitude and relations with the 


public, 
Under Regulation 


Unfriendliness on the part of the 
public, fostered by demagogic poli- 
ticians, has been the principal reason 
that utilities have been often unable 
to get adéquate rates. If the oil 
com es came under public service 
laws—a possibility not wholly re- 
mo r as to the actual fin- 
ancial position would not assist in 
maintaining prices which would give 
shareholders reasonable returns on 
their investment, 





Canada Northern Power 
Spending Three Million 
on Various Extensions 





Company is Augmenting 
Its Power and Line 
Capacity 
TWO NEW UNITS 


Many New Volt Lines Under 
Construction — There Has 
Been Steady Extension 


of Power 
From Our Own Correspondent — 

MONTREAL.—The Canada Nor- 
thern Power Corporation is now 
spending about $3,000,000 on vari- 
ous extensions to. the property, to 
take care, not only of present, but of 
future needs, It is augmenting its 
power and line capacity in all direc- 
tions where the demand for power 
a to be ee A 44,000 
volt transmission line from Indian 
Chute to Kirkland Lake has recently 
been completed; a 110,000 volt line 
from the Quinze plant to Kirkland 
Lake is now under construction a 
fifty-five mile 110,000 volt line from 
the Quinze plant to Rouyn, Quebec, 
and a 12,000 volt distributing line to 
various properties in the Rouyn dis- 
trict have recently been completed. 
The installation of a 4,250 k.v.a. fre- 
quency charger in Kirkland Lake, as 
well as the installation of two addi- 
tional 10,000 h.p. units at the Quinze 
plant is now under way. 

There are now two 110,000 volt 
circuits extending from the Quinze 
plant to the sub-station in Porcu- 
pine, a distance of about 123 miles, 
and from this line a branch is ex- 
tended from a point near Elk Lake 
to the Gowganda silver area, a dis- 
tance of approximately twenty 
miles, 

The corporation controls the 
power supply in the mining districts 
of; Northern Ontario and North- 
western Quebec, and the present ex- 
pansion program is linking the vari- 
ous plants and transmission lines 
into one inter-connected system so 
that extra loads in one section may 





1000% PROFITS 


were made by Investors from 
an Investment of $320 in a 
Company manufacturing Gin- 
ger Ale. ‘ 

We believe an investment in 
the shares of 


Kelly Dry—Pure Juice 
Corporation 


offers an opportunity com- 
parable to the one mentioned. 
Full details will be gladly 
furnished without obligation. 


Write today for the prospectus 
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Credit Canada Limitee 
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120 St. James St., Montreal 
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HARRY G. STANTON, 


who has just been elected a mem 
the Toronto Stock Exchange. 
Mr, Stanton, as president of the Ortho- 
Hospital, Toronto, member of the 
Council of the Board of Trade, and past 
president of the Rotary Club of Toronto, 
has been in the public eye for many years. 
He was formerly genera] manager of 
R. S. Williams & Sons, musical instru- 
ment manufacturers and retailers, To- 








be borne by the whole, and water 
shortages at one plant may be met 
x supplying energy from others, 
here has mn a steady extension 
of the utilization poo as against 
man-power in the North over recent 
year. Since the Cana’a Northern 
Power Corporation con: ‘idated the 
various power resources in the min- 
ing districts, the power shortages 
which seriously interrupted produc- 
tion, particularly in Porcupine, five 
years ago, have been unknown. 





Fisheries Leading Position 
Canada’s fisheries carried on in the 
waters of two oceans, the Atlantic and 
the Pacific, and upon a system of great 
lakes and inland waters, stand in both 
uantity and value among the leading 
isheries of the world. 








Public Utility Earnings 








International Power Co, 
Nine Months to Sept. 30— 


1927 6 
DN vecopsnesaceses $3,039,713 $2,699,074 
Operating expenses .. 1,702,295 1,631,842 
MAE gpcccencenseccode $1,387,418 $1,067,232 
Barcelona Traction 

1927* 1926 Increase 

Nov. Pesetas Pesetas Pesetas 
Gross earn. 7,943,625 7,502,887 440,788 
Oper. exp. 2,296,638 2,418,518 121,875 
Net earn. 5,646,987 5,084,324 662,663 








Aggre. gross 














from Jan.1 179,184,194 76,045,996 3,088,198 

Agere. net 

from Jan.1 54,901,572 51,002,506 3,899,066 
+Decrease. 


*These figures include the earnings of the 


newly acquired Gas Company de Mataro, 


ra ro 
’ Ree 


pay 
foyer 
; 
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AL POST. 
GREAT LAKES 
BEGINS TO PLAN 


NCI 


POWER PLANT 


ictory at Polls Brings 


Prompt Action of Soo 
Company 


Investi ns and a 
proceed 


by the Great Lakes Power Co 
cording to an announcement by 






two years and $2,500,000. 
So far no 


may be required. 
the right in 


original property, consistin 


capacity of 39,200 horsepower, 
which 11,000 horsepower is 
draulic. The Lake Superior Corp. is 


tract being for 11,000 horsepower. 
Had Long-Term Contracts 


Ste. Marie has been supplied with 
power by the Great Lakes Company, 
originally owned by the Steel Corp- 
oration, but sold to raise money 
with which to make munitions dur- 
ing the war. It has long-term con- 
tracts with the two chief industries 
here, the steel and paper mills, It 
sells power to the city at $22 per 
horsepower, which the city through 
a public utilities commission retails 
to the citizens. The company pays 
$50,000 a year in’ municipal taxes. 
The city makes a contract which 
calls for 4,000 h.p. There is no great 
new demand for power, but the 
Great Lakes ee Cone to 
supply all that may required. 

e company is in the chain of 
the Mid West Utilities, headquar- 
tered at Chicago, which supplies 
2,000 towns and cities in nineteen 
states with light and power. The 
Great Lakes obligates itself to bring 
power from the Montreal or Michi- 
picoten Rivers, the former power 
site being about 90 and the latter 
130 miles away. The Hydro people 
say that they, and not the Great 
Lakes, control this site. The Great 
Lakes leased the power site from 
the Algoma Central Railway in 
whose grant it is included. 

The company fortify themselves 
with opinions of many eminent 
counsel, and their friends declare 
privately that there is even higher 
authority for their contention. 

No Obligation on City 

The Great Lakes agreement does 
not obligate the city to any expendi- 
ture, or to the purchase of power 
—— in 1,000 h.p. lots, It was ar- 
gued for it that it was a favorable 
contract with a privately-owned 
company. The company, too, said 
that originally it was invited by the 
Hydro to take up the matter and 
that the Hydro expressed willing- 
ness to have it make whatever ad- 
ditional development might be desir- 
able at the rapids here. 

Presented Estimates 
What did the Hydro offer: as an 


alternative? Well they jumped in| 


Member of Exchange || 


and presented estimates of the cost | 
of power that might be developed | 
from several sites, | 

Twelve thousand h.p. from the | 
Sault rapids, it said, could be devel- | 

oped for $2,005,000 which could be 
sold the city for a little over $17 per 
h.p. Sites on the Montreal and Mis- 
sissauga Rivers could furnish many 
thousands of horsepower at varying | 
rates above this. 

But two things were stressed 
about these “estimates.” First, they 
were only preliminary—those on the 
Montreal and Mississauga Rivers 
were made on “reconnaissance data 
only.” And the figures given were 
on the assumption that all the power 
developed would be bought by the 
city—that is to say, 12,000 h.p. from 
the rapids here, while the city now 
uses only 4,000 h.p. 

That is the basic situation, as to 
which the Hydro opponents asked 
“Why make any change?” The city 
last year paid $61,000 for its power 
from the Great Lakes Company; 
made a profit on it of $50,000 and re- 
ceived $50,000 in taxes from the 
Great Lakes. Net cost of power to 
the city was $11,000. And, the 
Hydro would pay only taxes on its 
land and none on the plant. 

On Wednesday night, at what 
Commissioner Maguire called a won- 
derful meeting, a Mr. Megginson 
asked about this feature of the situ- 
ation. 

At first Mr. Maguire tried to evade 
it. Then Mr. Gaby and Mr. Hanni- 
gan took a whirl at it. But the net 
effect of it was to confirm what the 
the Hydro opponents had said. 

The fact undoubtedly seems to be 
that the Soo has definitely decided 
that the Hydro representatives were 
not specific enough for the Soo. 

Printed Election Daily 

Mr. Maguire made it clear that the 
Hydro question, which merely com- 
mitted the people to Hydro power, 
would give control of the future 

ower situation in the city to the 
ire “What,” the opponents said, 
“on these merely preliminary esti- 
mates?” Who would buy a horse 
unseen? And look at what has hap- 
pened to similar estimates of the 
same gentlemen who come here! 

That matter of the reliability of 
estimates was chiefly dealt with by 
Arthur Hawkes, of Toronto, who not 
only spoke, but also brought out a 
little daily paper, the Hydro News. 
This gave many extracts from pub- 
lic documents, including the Greg- 
ory and Sutherland commission re- 

orts, showing that estimates had 
Soon more than doubled in power 
works estimated to cost about the 
same as those “estimated” for the 
Soo. Mr. Hawkes also tried to 
“draw” Mr. Maguire on a matter 
which started a controversy. 

Mr. Maguire’s denial that the local 
people had been invited to take up 
the matter with the Hydro and that 
the Hydro had suggested a few 
months ago, that the Great Lakes 
Company should make the local de- 
velopment, was met by the produc- 
tion of correspondence by ex-Mayor 
MacPhail, the vice-president of the 
Great Lakes Company, which proved 
his statement, the letter as to de- 
velopment being signed by Mr. 
Gaby. 

There was also exploitation of the 


idea of local power distribution be- 


tions and surveys will be 
with immediately, with a 
view to the development of 25,000 
horsepower on the Montreal River, 


3A. 
McPhail. It is estimated that the 
work of construction will require 


lans have been devel- 
oped for any further financing which 


Incorporated in 1911, the company 
hold from the Ontario government 
ye meng J to use 20,000 

cubic feet of water from the Can- 
adian side of St. Mary’s River. The 
of one 
power canal, was acquired from Al- 
goma Steel Corp. To this has been 
added a second ar. giving a a 
0 


hy- 
the largest single customer, its con- 


For many years the city of Sault 
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TWIN CITY RAPID 





ing dictated at Toronto. Saturday 
evening’s announcement by Vice- 
president Jones, of the steel plant 
(whom 
“Jimmy”), that his company is go- 
ing into structural 
which will pay about $2,000,000 in 
wages, and mean a capital invest- 


Heavy Trading Evident — 
in British-American O11 
on Toronto Curb Mart 


everybody here 





Heavy trading is evident in Brit- 


ish-American Oil on the Toronto 
curb market, with the price steady 
to strong. 
ever, whether there is accumulation 
going on or if a distribution of some 
of the larger holdings is being ef- 
fected. Owing to the fact that this 
company is one of those which gives 
no information as to its earnings, 
there is no way of judging if the 
stock is over-priced. 


It is not evident, how- 


Holders may be reluctant to sell, 
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HAS LESS INCOME 


Net Amount Available for 


Dividends is Only 
$111,521 


Twin City Rapid Transit Company 


for November showed net income avail- 
able for dividends of $111,521, as com- 
pared with $196,873 for the correspond- 
ing month in 1926, a decrease of 43.35 
per cent. Total operating revenue was 
reduced by approximately $41,000, while 
operating expenses showed a reduction 
of only $8,000. After allowing $17,500 
for dividends on the preferred stock, 
—— was left to apply to common 
stock. 


For the eleven months ended Novem- 


ber, total operating revenues were $12,- 
047,85 
the same period a year ago of approx- 
imately $570,000. 
were reduced by over $55,000. Net in- 
come amounted to $1,039,435, a reduc- 
tion of $169,000. After allowing $192,- 


7, a decrease as compared with 


Operating expenses 


000 for preferred dividends for the per- 


iod and 


$660,000 for common stock, 


there was a surplus of $186,939. This 
compared with $191,030 last year, when, 


however, $825,000 was 
dends. .Comparisons for 


aid in divi- 
ovember and 


the eleven months period: 


November 


1927 1926 


Total oper. revenue ... $1,132,882 $1,173,964 





Operating expenses .. 821,704 829,726 
Net oper. res. ...++06 $11,177 344,238 
Taxes (oper.) ....s-es 122,585 68,753 
Non-oper. income ...« 5,254 6,557 | 
Gross income ......- + 193,846 281,042 | 
Interest, etc. .,.-.++ ° 82,824 84,169 | 
Net income ........++ 111,521 196,878 | 
Preferred dividends .. 17,500 17,300 | 
Net for common ..... 94,021 179,873 
“11 months of 1927— 
Total oper. revenue... 12,047,857 12,617,747 
Operating expenses .. 9,033,329 %388,761 
Net oper. revenue.... 3,014,527 3,388,985 
Taxes (oper.) ...+-++- 1,107,952 1,152,647 
Non-oper. inc. ....++. 51,419 60,259 | 
Interest, etc. ....+0. . 918,360 928,063 | 
Preferred dividends ... 192,500 192,500 | 
Net income .......++¢ 1,039,435 1,208,539 | 
Common dividends ... 660,000 825,000 | 
Net surplus ....++++ + 186,939 191,030 | 


of 


Clarence Mackay Sees 


Benefits from Court Order 


Clarence H. Mackay, president of the 
Postal Telegraph Cable Company and | Non-opera 


the recently formed Mackay Radio 


and Telegraph Company, stated that 
the decision of Judge Hugh Morris at 
Wilmington, Delaware, dismissing the 
suit of the General Electric Company 


against the 


De Forest io m- 


pany, in which the court held that the 


Langmuir so-called high vacuum 


is 
sit 


atent 
invalid, greatly strengthens the po- 
ion of the Mackay companies in the | 


radio art, and in conjunction with the | 


decision handed down b 
States Circuit Court o 


the United 
Appeals in 


Philadelphia last October. against the 
General Electric Company upholding | 
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ANNUAL 


Stock Folder 


We have just issued our 
annual folder, showing rep- 
resentative stocks listed on 
the Montreal and New York 
Exchanges. It shows the 
amount of stock outstand- 
ing, the dividend rate and 
dates of payment, the high 
and low for the past five 
years and the yield at De- 
cember 3l1st, 1927, 


Copy on request. 


Oswald « Drinkwater 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


143 Notre Dame St. W. 
Montreal 
MAin 6675* 


calls 


steel’ making, 










LL 


ment of many millions, had a great 
effect. 

Incidentally, The Hydro News was 
issued on election morning as the 
Soo’s first morning paper, It con- 
tained a telegraphic news se as 
well as the Hydro opponent’s last 
word on the campaign. 
























Buy High Grade 4 
Government and | 
Municipal Bonds | 










whatever may be the temptation ac- 
cruing from substantial profits. One 
holder who is in as good a position 
as any outsider to judge the situa- 
tion, has acted several times on the 
belief that the price would not rise 
higher, and has been wrong every 
time. When approached this week, 
he declined to give his opinion as to 
| whether or not the stock should, or |{ 
would, continue its rapid and steady 
ascent, 
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the De Forest feed-back as against 
Armstrong, gives the Mackay comers 
a patent situation which is rapidly be- 
coming unassailable. These decisions 
benefit the Mackay companies’ radio 
situation through its contract with the 
Federal Telegraph Company, which 
contract gives to the Mackay compan- 
ies rights to the use of apparatus and 
circuits employing thermionic tubes. 
The decision by Judge Morris that the 
Langmuir patent is invalid will permit 
independent tube manufacturers to 
‘construct highly efficient non-infring- 
ing tubes, 

“These recent decisions of the 
courts,” said Mr. Mackay, “are indi- 
cative of the breaking up of the mono- 
poly in the radio industry.” 


DULUTH-SUPERIOR 
REPORTS DEFICIT 


Decrease of Over $11,000 
is Shown in Gross 
Revenues 
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Duluth-Superior Traction Company 
showed a deficit from November oper- 
ations of $916, as compared with net in- 
come for the corresponding period in 
1926 of $14,167. A decrease of more 
than $11,000 was shown in gross reven- 
ues, while operating costs were slight- 
ly higher. 





. 1 int 





















For the 11 months’ period ended Nov. She, ea 
30, 1927, gross revenue increased by | ecur?ri =. ae 
$30,000, while net income increased hoe a 
from $38,321 to $87,948, i 190-10 per D 13 
cent. Comparisons for November. and | CKSON. 
for 11 months follow: 1 : 

iovem 927 1926 | 
Total operating $ 164,208 | & Sia, | 

revenue ..... « 173,916 25.53 tree t) 
To! operating 380 . 302 Bay S t- ; weg { 

i 371 «= «136085 = 1.68 hones Elgin and : 
Net operating P are +e 

revenue ....s. 25,921 37,881 281.48 or 
Taxes (oper.) 15,736 12,407 26.85 
Operating in- 

GONG | oéccct on 10,184 25,423 259.94 
Non-operating 

income ...+++. 3,289 3,202 2.74 
Gross income.... 13,474 28,625 252.95 | 9 
Interest, etc. ... 14,391 14,458 2.47 
Net income ... x916 14,167 = ase 

11 months, 1927: 

Total operat- 

ing revenue .¢ 1,768,962 1,738,969 1.72 
Net operating 

increase ....0« 199,746 161,189 23.96) 

increase ..... - 48,079 35,509 35.40 
Interest, etc. ... 159,877 158,426 52 
Net increase ..« 87,948 38,221 180.10 

x—Deficit. 

z— Decrease. 
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Quaint -New. Orleans 


AND THE BEAUTIFUL MISSISSIPPI 
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Leave today—play tomorrow in springlikesunshine—all sports 
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Mardi Gras at New Orleans and Biloxi February 21st. 
Reduced fares. Mid Winter Vacation party—-6 days for 
only $95 all expense from Chicago. : 
Delightful cruises on the enchanting Caribbean—including 
Cuba—Pearl of the Antilles—Panama Canal—world’s great 
est engineering achievement—steamers sailing twice weekly 
from New Gdeie to foreign lands neatby. 


For fares and reservations call f wave ea 
H. H. Hays, Canadian Agent, Illinois Railroad 5 
310 Dominica Bank Buil ing, King and Yonge Streets L 
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RUMORS OF MEXICO 


RAIL. ACQUISITION 
SEEM UNFOUNDED 


Canadian Interests Said to 
be Interested in 


Toronto Group Secure 


Windsor Chain Stores 


Forty Stores, With Annual Turnover of $1,500,000, 
Comprise Important Deal—Stock Offering 


4 a 
thet 


« 


That is Com ) 


Invest. 


ith Safety 


‘ th refusing to introduce the 
sroposal as a government measure, At- 
ney-Ge' A. M. Manson, of Brit- 
C bia, will consider introduc- 

p b; te member of the Legis- 


Deal 


OBSTACLES ARE MANY 


Sir Henry Thornton’s Trip to 
Investigate National System 
Gives Rise to Many 
Speculations 


Reported purchase of the National 
Railways of Mexico by Canadian in- 
terests appears to be without found- 
ation. Inquiry in Toronto and Mont- 
real has failed to elicit any concrete 
information which would lend belief 
to — me 

e story arose out of Sir Henry 
Thornton’s visit to Mexico at the re- 
uest of President Calles to study 
t a — railwa 
port on the possibility of its finan- 
cial rehabilitation. 7 

The report that the president of 
the Cana ian National Railways had 
visited Mexieo with a motive other 
than an ssesteentaen of the railway 
system on behalf of the Mexico gov- 
ernment was first advanced with the 
argument that it would be advan- 
tageous to ship Canadian produce 
down the east coast to Puerto Mex- 
ico, and then aoe ene to 
Salina Cruz on the Pacific side for a 
journey of a few hours only by rail, 
as against the long distance haul 
across Canada and then a long sea 
voyage down the Pacific Coast. 


system and re-| of 


Will be Made Shortly 


A Toronto group headed by Alvar 
H. Simpson, until lately vice-presi- 
dent of National Grocers, Ltd., has 
purchased control of the Mailloux 
and Parent, better known as the 
M. & P., chain of grocery stores with 
headquarters in Windsor. 

This organization has been in op- 
eration for fourteen years, now con- 
trolling about forty stores in Wind- 
sor, Walkerville and other border 
cities. Combined sales have approx- 
imated a trifle over $1,500,000 year- 
ly. This is an average per store of 
about $40,000. 

Up to the present, the M. & P. 
chain has been privately owned by 
Messrs. Mailloux and Parent. As a 
result of the change in ownership, a 
joint stock company, under the title 
M. and P., Ltd., has been formed. 
Plans for financing the deal are 
rapidly rounding into shape, and an 
announcement will be made in the 
course of the next week or two. The 
form of financing to be undertaken 
is not known, but it is likely to be 
a@ convertible preferred stock, to- 
gether with a probable bonus of 
common. R. A. Daly and Co. are 
handling the new financing. 

The former owners are retaining 
a stock interest in the company as 
well as being identified in the per- 


sonnel of the company’s manage- 
ment. The head office will not be 
chang 

It is expected that additional ca 
ital will be raised to provide for the 
carrying out of an extensive plan 
of expansion planned by the new 
owners. A number of stores will be 
opened in the Border Cities and im- 
provements will be made to the pres- 
ent ones along definite lines set 
down by the new management. 

Alvar H. Simpson, who is pres- 
ident of the new company, has been 
long connected with the grocery 
trade. For a number of years he 
operated a wholesale establishment 
in Guelph. This was sold to Nation- 
al Grocers, Ltd., and he became iden- 
tified with this company as vice- 
president. 

There is a possibility of National 
Grocers becoming interested in this 
chain store group, either financially 
or through a working agreement, 
- definite information is unavail- 
able. 
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New Bell Telephone building in Mont- 
real will be 20 stories high and will be 
the largest building in the British Em- 
pire devoted to administrative pur- 
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New Corporation Bond 
- Financing Sets Record 
Likely to be Repeated 


High Yielding Securities Attract Investors to Industrial 
and Public Utility Bonds—Market Prospects 


i pool ce pci filipina = Paa 

At present Canadians have sub- is of particular BA 
liability automobile in- | Stantial interest in several Mexican our : i 
The matter may come up at | enterprises. Canadian banks have 
january session of the Legislature [also secured a foothold in that coun- 
Manson does a i pmo try, while extensive trading has been 
pand for such bil,” "| carried on between Canada and Mex- 
— ico for some years. 
leorge H. O'Neill, vice-president of Obstacles to Plan 

t of Such a plan as proposed would in- 


Compan erica, de- 
0 ting Hotel, To-|yolve innumerable obstacles and 


: would take considerable time to com- 


a priva 
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plete. A survey of the Mexican rail- 
way situation shows how difficult the 
would be. 

The National Railways of Mexico 
was incorporated in March, 1908, for 
the purpose of taking over and unit- 
ing the properties of the National 
Railway Co., of Mexico, and the 
— Central ae, pe with 
power to acquire, construc oper- 
ate other lines of railroad. 

On or about August 15, 1914, the 
company lost control of the —— 
of its properties and later in the same 
yee properties were taken over 

y the government of Mexico. Under 
an agreement made in 1922, the gov- 
ernment — itself to — = 
company, a reasonable period, 
the valkoner oe that were 
taken over. is was done at the 
beginning of 1926. 

Finances Unfavorable 


Financial operations under the 
government regime have not been at 
all favorable. Interest on certain of 
the company’s securities due Janu- 
ary 1, 1914, and subsequently, was 
paid in 6 per cent. notes of company, 
secured by treasury bonds of Mex- 
jean government. This method of 
interest payment continued to and 
including June 1, 1914. 

A plan of readjustment, dated 
June 16, 1922, of the external obli- 
gations of the National Railways 
System and Mexican Government 
was agreed to by the Minister of 
Finance and by the International 
Committee of kers on Mexico. 
This became operative on December 
8, 1923. Payment of the first year’s 
interest of $15,000,000 was made 
when due, but the Mexican Govern- 
ment failed to make payments due 
July 1, 1924, and 1925, under the 


Under an agreement drawn up in 
1925, whereby the debt of the rail- 
ways was separated from that of the 


4| government, the railways were re- 
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2,000 shares 8% Cumulative 
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Telephones: Main 0896-4298 


turned to private ownership and the 
1924 and 1925 unpaid interest, total- 
ing ere was postponed and 

1 be paid over a period of 8 years 
with interest at 3 per cent. per an- 
num as from the beginning of this 
month. 
Await Thornton’s Report 

For the present owners, the ma- 
jority of whom live in England, 

rance and Belgium, to relinquish 
control would necessitate the sacri- 
fice of a substantial portion of the 
capital put in this enterprise. This 
= involve numerous negotia- 
ions. 
| Whatever may be the situation as 
to the possibility of Canadian pur- 
chase of the Mexican system, the 
facts will not be known until Sir 
Henry presents his report. 


Traffic on the Sault Ste. Marie Am- 


C. E. Bowden) erican and Canadian canals was lighter 
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¢ and Yonge Streets 
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4 Hospital Street 


in 1927. 


| Bond Notices | 


All of its outstanding first mort- 

age 5 per cent. 30-year gold bonds, 
os July 2, 1921, were called for re- 
demption by the Canada Carbide Co., 
on January 2nd at the price of 105 
per cent., together with accrued in- 
terest, at the head office in Montreal 
of the Montreal Trust Co. 


ational Breweries, Ltd., will re- 
deéin on July 1, 1928, all its 30-year 
6 per cent. first mortgage bonds, due 
1939, at the redemption price of 10 
and accrued interest. Payment will 
be made at the head office of the 
Bank of Montreal, Montreal. 


Rate 
Shawinigan “D” 54%% 
Do. “E” 1955 Apr. 1 


\ 5% 
Pt. Alf. Pulp B. 642% 1943 Apr.1 
Nat. eee ee 6% 19389 Mayl 
(Call part o 
Ottawa Gas 1989 Mar.1 
Canada Cement Mar. 31 110 
(Old company) 
Ottawa L. H. & P. 


6% 
6% cree 


% wena Mar.1 105 


Are Promising 


While a new record for the post- 
war period in the matter of bond 
sales was set up in 1927, the large 
increase in number and diversity of 
corporation issues proved to be the 
feature rather than that of govern- 
ment or municipal financing. 

Between 1917 and 1922 the gross 
value of new corporation bonds issued 
did not average much over $50,000,- 
000 yearly. Since that time there 
has been a large increase, culminat- 
ing with the record total of $297,- 
332,067 during the past year. 

It is further significant that a 
larger proportion of these securities 
were sold in Canada than of any 
other class. Of the total sales in 
1927, $169,518,400 were sold in Can- 
ada; $117,115,000 in the United 
States; and $10,698,667 in Great 
Britain. Although no other bonds 
were sold in London, this is the third 
largest total distributed in Great 
Britain in the past eleven years. 

Large Yields Attract 


Larger yields have attracted Can- 
adian investors to the corporation 
bond. Current yields on govern- 
ment securities of the better class 
are below the 5 per cent. mark. Ac- 
customed to receiving 5.50 and even 
better than 6.0 per cent. for this class 
of bond, investors are still thinking 
in terms of high interest yields and 
are willing to take more risk to se- 
cure that yield. 

While there is not the same degree 
of security in the corporation bond, 
many of those placed on the market 
in the past few years have been 
amply secured. A great diversity 
has also been offered, practically 
every industry being represented. 

Three or four years ago, there 
were many big bond issues of in- 
dustries and other corporations 
where the money was needed to pro- 
vide working capital to replace liquid 
assets that had been wiped out by 
the decline in price of inventories, 
and in credit losses. Very few of 
the issues in the past year have been 
necessary to replace working capi- 
tal, except where money has been 
spent on extensions, the company ad- 
vancing the money out of its cur- 
rent assets or borrowing it from the 
banks. 

Money for Expansion 

Most of the financing has been 
either for refunding existing issues 
or for investment in entirely new de- 


velopments. Millions of dollars are|4 


being spent on vast productive enter- 
prises in different parts of Canada, 
and as new districts are opened, addi- 
tional! capital will be required. 

From present indications there is 
no doubt but that the volume of 
corporation financing, through the 
medium of bonds, will be as large as 
in 1928. Aside from the many new 
developments, old established com- 
panies are finding it advantageous 
to refund their debt by the issuance 
of new bonds with the lower inter- 
est coupons, while others will re- 
quire additional capital for the ex- 
tension of facilities to handle new 
business. 

Interest rates will probably not be 
as high.as they have been in the 

ast year, though they will be suf- 
Reiently above government bonds 
to attract greater interest. For the 
past twelve months th~ trend of in- 
terest has been lower and in one 
instance, a corporation bond bearing 
a 5 per cent. coupon, was success- 


5 | fully placed on the market. Though 
the present year will not likely see| k 


many issues at that rate, 5% per 
cent. will be general. 
Strong Market Exists 


The market for corporation bonds 
has been further strengthened by 
the lack of Federal financing and the 
putting into circulation of large 
sums of money through the partial 
redemption of government bonds last 
November pod December. Of late 
months, there has been a scarcity of 
high grade securities. New issues 


brought on the market have been 
quickly oversubscribed and well dis- 
tributed, 

There is apparently no lack of 
funds for investment. The great | 
problem seems to be bringing out | 
sufficient issues to meet the demand. | 
In addition to the small individual | 
investor, banks, insurance and other | 
large buyers have been actively bid- 
ding for bonds of the better type. 
Savings deposits are higher than 
they have been for many years while 
commercial loans have not increased 
in the same proportion. i 


OFFER CUBAN 
RAILWAY BONDS 


Canadian Houses Participate 
in Underwriting New 
Issue 


Jver 90% Bloor Bldg. 
Office Space Occupied 


Ninety per cent, of the available 
office space in the Bloor building 
has been rented. Some trouble has 
been experienced in renting space in 
this building owing to the newness 
of the district, but in the past six 
months, there has been a definite 
movement towards the northern part 
of Toronto, and applications for 
space have been more ee 
x28, conjunction” with Hemphit| Within the, past, monty $6,000 
ion S ities Co , omin~ | rented to the Bell Telephone Co., on 
enon aie: cena P an eek at la long term lease. It is the inten- 
mortgage 6 per cent, bond TS | tion of the Bell Co. of allocating sev- 
“A.” of the Guantanam and West. eral of its exchanges and creating 
ern Railway Co ye ee a, divisional headquarters in the 

; ‘ oor building. e same company 
aa ,and Western Rail-|has also taken two stores on the 
oes s an important sugar pro- ground floor. 

ucing area in Cuba. The sugar|” This building has been completed 
mills in this territory have a total in a little over a year. Its finan- 
capacity of more than 1,000,000 bags | cing was carried out by the United 
a year, over 90 per cent. of which| Bond Co., which guaranteed the in- 
are carried on the company’s lines. | terest and principal of a $650,000, 7 

Proceeds of these series “A per cent. first mortgage issue., 


bonds will be used to pay a 6 per 
Montreal Firm Offers 


cent. loan of $450,000 from the 
Cuban government, due in 1928, to 
Insurance Company Stock 
Preferred stock in the Insurance 


pay $600,000 first mortgage 6 per 
— — due in 1929, and $1,878,- 

refunding mortgage 6 per cent. Holding and Investment, Ltd., which 

bonds due in 1948, which are all has a controlling interest in two fire 

presently to be called for redemp-| insurance companies, is being offered 

through the Montreal firm of Charles 

C. Beaubien & Co. The present offer- 


tion. 
Details of the issue follow: 
$3,000,000 ing consists of $200,000, 6 per cent. 
Guantanamo and Western Railroad Co, | CUmulative sinking fund preferred 
Ist Mortgage, 6% Gold Bonds stock at $25 a share, with a bonus of 
one share of common with every two 
shares of preferred. 


Series A, Due January 1, 1958 

Property—This company was incorporated 

in Maine and now owns and operates about; With the improvement in business 

Oren 6 =. railway in the province cf and economies 1 Sifected since the 

Security—Will be secu we voten change in control, it is estimated that 

tion of utantion + rs ag a direct | Profits of the Insurance Holding and 

first mortgage on all of company’s prop- nvestment, Ltd., during the year 1928, 

erty now owned or to be acquired. ° will amount to over four times dividend 

Property Valuation—-Value of properties} requirements on the current issue of 
ay OT yd 

. The sinking fund for the redemption 

BF my B Fay ak at S05 of the stock will go into operation at 

the beginning of 1929, and provides for 

the setting aside for this purpose of 50 

per cent. of the net revenue of the com- 

pany for the previous year. The pre- 

ferred is redeemable at $27.50 on the 

option of the company. 


nds. 
Earnings--For the seven years ended June 
30, 1927, net earnings, after operating ex- 
penses, maintenance, depreciation, and all 
taxes except income, have averaged $330,356 
a year. For the last year earnings were 
355,470, equal to about twice interest charges 
on these bonds. 

Purpose of Issue—Proceeds will be used 
for corporate purposes. 

Offered—Dominion Securities Corp. at 97 
and accrued interest, to yield about 6.22 per 
cent, to maturity. 


SARNIA BREWERY CO. 
DISTRIBUTES STOCK 


24,500 Shares of No-par- 
Value Common is 
Offered 


Another brewery stock, which is be- 
ing distributed by salesmen, is that of 
Sarnia Brewing Co., Ltd. The com- 
pany has been operating since 1925, 
serving the export market, but an addi- 
tion to the plant, completed in Sept- 
ember, was made to increase the outlet 
for the company’s product, malt beer, 
rice beer and ale, in the domestic mar- 


Tenders and By-laws 


Jan. 16, City of Hull, P.Q.—$156,000, five 
per cent., twenty-year debentures. H. Boulay, 
city clerk. 

Jan. 11, Walkerville—$169,240, five per 
cent., 10, 15 and 20-instalment bonds, 

Jan 16, School Commission of Grand’. 
Merc, P.Q.—$36,000,000, five per cent, ser- 
ial bonds, A. Desilets, sec.-treas. 

Feb. 6, Municipality of Ste. Therese de 
Blainville, P.Q.—$17,500, five per cent., ser- 
ial debentures. A. Forget, sec.-treas. 

Jan. 21, R. M. of Dauphin.—$43,000, six 
per cent., 20-year bonds. J. A. Gorly, sec.- 
treas. (See announcement on page 15). 


et. 

A total of 24,500 shares of no-par 
value common is being offered. The 
authorized capitalization is 60,000 
shares, of which 49,400 have been 
issued. The price of the stock mow 
being offered the public is $25 the 
share. It is announced that application 
will be made to list the stock on the 
curb section of the Toronto Stock 
Exchange. 


B. F. DAVIDSON, 
Members Toronto Stock Exchange 
El. 7198-4-5-6 


Toronto is again offering 5 per cent. 
interest on sums left with the city 
treasurer now to apply on 1928 taxes. 


| 


} 


| 


New Issue 


37 


614% First Mortgage 

inking Fund Gold Bond: 

(To be issued by Richmond-Bay 
Com: imited) 


| ate of issue: December 1, 192 
| Maturity: December 1, 1947 


*ricé: 


The National City Co 
Head Office—St. James & St. Peter Streets 


STEWART, Mc 


MEMBERS TORONTO < EXC 
Di t Pris Wee 
Montreal, New York F 


2 Bay Street 


Toronto 


pany Li 


100 and Accrued Inter 


est to yield 642% 
Descriptive circular on request 


att 


hews & Compan 
Limited 


Investment Bankera 


Telephone Elgin 5192 


255 Bay Street 


FOREIGN SECURITIES 


We are 


Toronto 2 


active in all foreign issues. 
Ask for quotations. 


Have your name placed on our mailing lists 
EUROPEAN DEBENTURE CORPORATION LTD. 
120 St. James Street. Montrea 


W. E. PATON & CO. 


GOVERNMENT, 


STOCKS and 


CENT, . MUNICIPAL = pal ee 


AND CORPORATION BONDS 


145 St. 
MO 
Tel. Ha 


—_——— 


INVESTMENT FUNDS 





NTREAL 


Sun Life Bidg., 
SHERBROOKE 
Telephone 26 


James St., 
rbour 2514 


JANUARY 


The following i are submitted for 
placing of funds awaiting investment at this 


CANADIAN NATIONAL RAILWAY CO. 
CITY OF MONTREAL 
4%% Bonds... seeeveseoes SOSoeoosecs 
CITY OF MONTREAL = 
444% Bonds. ......scecces 2060 C2288 
REPUBLIC OF PERU 
6% External Gold Bonds. 


g 


© OS SS OSS OOS SS GOSS SE SOSESEFEEEEESD 


CORPORATION BONDS 

SHAWINIGAN WATER & POWER CO. , 

44% First Mortgage and Collateral Trust Bonds......s0cese 

CANADA ATLANTIC RAILWAY CO, 

4% First Mortgage Bonds. oe eeeccese 

MONTREAL TRAMWAYS CO. 
Mortgage Bonds 


8888S OF OF 0 SSOSSSSSSSSSSSSS OS O08 


eeeceoese 


UNITED GRAIN GROWERS, LIMITED 
5% First Mor* “ge Bonds. .. .....2ceccocccocecececcosoreses 
CANADIAN VICKERS LIMITED 
6% First Mortgage Bonds. .. ....+02secece 
WOODS MANUFACTURING CO. LTD. 3 
6% First Mortgage Bonds Ce ee ee ee eeee Se eeereee 
THE GUELPH CARPET WORSTED SPINNING MILLS, LTD. 
6% First Mortgage Collateral Trust Bonds. ...........sss0 
METROPOLITAN CORPORATION OF CANADA LIMITED, 
Mortgage Bonds. 


6% First ee ee 


£ 


1947 


Dee res of the above issues 
will be gladly forwa on request. 
OI errr ED 


ELGIN 0421-2-8-4-5-6-7 | 


Canadian, British and American Securities 
Princi Exchanges 


GEEZER E PeEgy F 


Stock Brokers 
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WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Municipal 
——So Rate Maturity 
= 5% 10-serial 


and address and mail for 
‘coast and Mardi Gras. Montreal 


HANSON BROS. 
Pounded 1883. 

Iuneotment Seeurttt 
Meoatreal: 160 St. James St. 
Toronte: 330 Bay Street 
Ottawa: 63 Sparks Street 


Cost 
Price Basis 
96.31 6.78 


Amount 


Place $85,797 


Prince Rupert, B.C. sesecsacess 
Amount Price Yield 


Offered by Rate Due 


4 int 
acy or noemar nema 6% 1958 $3,000,000 97 6.22 


r " Y, 150,0 100 1% 
Dickson, Jolliffe & Co. 7% Pref. : $750,000 

3 ha of common with each share of preferred) 
With bonus of one share 500000 a - 


Bond Issues 
Guantanamo & Western 
Railroad Co. 


& Rapiey, Limited 


Harding Carpets 171 ST. JAMES ST., MONTREAL 
arcing pe eeeeecee 
Ramore Gold Mines eeeereerece Jan. eeeeee J. H. Neill & Co. Seenameseeeeesereeeeeeses Pale 258m 
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a rust-resistan’ wheat and to find 


manner, The Dominion 
promises further sup- 
port to research and will no doubt 


mistaken in assuming that the Dom- 
inion government intends :> do more 
talking than working in the field of 
scientific research. a 
When a party of members of the 
Winnipeg Grain Exchange visited 


Room | the Dominion government laboratory 
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treaty will have 

ex convincing the Canadian 
that a basic industry such as 
siture requires protection from 

rs located 10,000 miles over- 


| Sralian Minister of Trade and Cus- 

~) toms has decided to appoint a trade 

ment in this country with head- 

rters, probably, in Toronto. As 

_ | the Dominion has its representative 

| 4m Australia, the Australian appoint- 

pent. should tend to .ement more 

firmly the improved and increasingly 

_ | @atisfactory growth in trade between 

two nations of the British 
$2,800 FOR SCIENTISTS 

SCIENTIFIC triumph over 

wheat rust wil] add more mil- 

to the annual revenues of West- 


kind of wheat, unless, of course, 

be of a rust-proof var- 

is the arch enemy 

estern farmer, the most 

of his many plagues. If rust 

be banished from the wheat 
fields of the West, great benefits 


Dominion government at the 

Manitoba Agricultural College, rust 

put under the pitiless ex- 

of the scientist’s micro- 

Be tind out just what rust is; to breed 


at the Manitoba Agriculture College 
they were gratified by the work 
being accomplished. E. W. Knee- 
land, president of the Grain Ex- 
change, relates in an article that he 
had contributed to various New 
Year’s editions of the newspapers 
that the grain men learned that the 
highest salary being paid in the 
laboratory was $2,800. He adds: 

In the name of wonder why cannot 
scientific men doing work of that kind 
be paid a salary sufficient to keep them 
and their children decently? The sal- 
aries in these cases should be doubled, 
and if they were that would not be too 
much. But candor is worth something, 
and no man should be expected to con- 
tinue to work in that laboratory at his 

resent salary a moment longer than 

e can make -a little more money else- 

where. In all other respects the labora- 

ae oe contepes. . work as ane 

0: rom ie 

sults ket one "of incalculable value to 
the whole of Canada. 

This suggests a phase of the ques- 
tion that is important. Governments 
are traditionally extravagant and at 
the same time traditionally incap- 
able of holding as high a percentage 
of their best men as do private com- 
panies. Salaries of $2,800 a year 
will not hold Western Canada’s 
gtain research workers on the job. 


HOPE FOR NOVA SCOTIA 
HE present situation surround- 
ing coal mining in Nova Scotia 


Mr. Gray the foremost authority on 

Nova Scotia coals, but he has also 

a@ recognized standing in the coal 
throughout the world. 

the many vicissitudes 

which the industry has 

many Canadians have wond- 


5 F 
§ 
E 


Scotian operators have 
in a position to obtain fur- 
ital. But during the past 
coal mining there has under- 
gone a betterment with the possibil- 
ity that in the future, capital will 
flow eastward, there to be utilized 
in developing the present mines 
more economically and more effi- 
ciently. 


GASOLINE COSTS 

ONTARIO has apparently decided 

not to increase the present gaso- 
line tax of three cents a gallon. This 
is of national significance for had 
Ontario introduced the five or six 
cents a gallon tax that was earlier 
hinted at, other provinces would have 
been tempted to follow suit. Wisely 
the Ontario government has decided 
to leave the tax where it is. In this it 
is heeding good advice. The Finan- 
cia] Post was not alone in protesting 
against such a high tax on gasoline 
consumption. 

High rates of taxation usually de- 
feat their aims. A tax of six cents 
a gallon on gasoline would prove to 
be a material deterrent to motoring 
and would tend to reduce gasoline 
consumption and might, in fact, pro- 
duce a smaller total revenue than 
the present tax of three cents a 
gallon. 

Gasoline prices are high in Canada 
Motoring bears a burden of cost 
that is a distinct drag upon the full- 
est development of the use of the 
automobile for business and plea- 
sure. Exact figures on the spread 
between the cost. and the selling 
price of gasoline are not available. 
An Ontario government investigator 
examination a couple of years ago, 
investigation a couple of years ago, 
but as he was able to publish prac- 
tically no figures and gave only his 
own conclusions, his report was not 
a complete answer to public critic- 
ism of the gasoline companies. Can- 
aa.an motorists have benefitted very 
little from the low crude oil prices 
of the past two years. Unofficially 
it is said that there is a spread of 
six cents a gallon between refiner 
ahd service station in Central On- 
tario and on top of this there is an- 
other spread of three cents a gallon 
to the distributor, probably a fair 
charge for the service he renders. 
This total spread of nine cents a gal- 
lon together with a government tax 
of three cents a gallon, represents 
almoft half the price the consumer 
pays. It makes the casual observer 
wonder if there is not either waste 


i 


in distribution costs or an unjustifi- | 


ably high margin to the refiner or 
wholesaler of gasoline. Virtua] lack 
of competition—the smaller distri- 
butors being ready to follow the 


prices set by the dominant factor 
in the field—seems to be the govern- 
ing factor in the situation in con- 
trast to conditions in most parts of 
the United States. Between Buffalo 
and Toronto, a distance of 125 miles, 
there is, a difference of several cents 
in the cost of gasoline to the motor- 
ist even after allowing for the dif- 
ference in the size of the gallons 
and for the fact that gasoline is 
taxed in Ontario and not in New 
York. Comparative gross prices to 
the consumer were, on a recent date, 
14 and 17 cents in Buffalo and 29 
in Toronto. 

To have added a high government 
tax upon the present load would 
have been too much for motorists 
willingly to bear. 


DOOM OF PARTISANSHIP 

HE Halifax Herald commends J. 

H. Fortier for his pithy remark 
that: : 

“To talk politics is stupid and futile 

to-day. Party spirit is dying out in 
the leading classes, and it will be dif- 
ficult to try to revive it.” 


Both Mr. Fortier and the Halifax 
Herald may speak justifiably oa 
such a question, While the domin- 
ant factor in a group of Quebec 
province newspapers with Conserva- 
tive leanings, Mr. Fortier demands 
of his editors a fair and unbiassed 
account of political movements. 
When he was president of the Cana- 
dian Manufacturers’ Association he 
showed a broad and conciliatory 
spirit that was in sharp contrast to 
the selfish class consciousness that 
had prevously imbucd certain indus- 
trial groups in Canada. Mr. Fortier 
is a French Canadian popular in 
English Canada, a manufacturer 
holding the respect of labor and 
agriculture, and a Conservative with 
a Liberal viewpoint on many public 
questions. The Halifax Herald is 
also a Conservative paper, reflect- 
ing the polities of its virile and 
unique proprietor, W. H. Dennis, 
but its Conservatism is singularly 
lacking in the partisan note, and 
while it is aggressively Maritime 
in utterance, its sectionalism is but 
the presentation of a local desire to 
share and share alike with every 
constituency in one united and uni- 
formly prosperous Dominion. We 
recognize the voice of Mr. Dennis 
when the Herald states that the 
greatest curse of Nova Scotia has 
been the'drag of partisanship. Mari- 
timers of both parties have taken. 
their politics somewhat too seriously. 
That this kind of party spirit Is 
dying out throughout Canada is 
absolutely true. 

This does not mean that people 
are losing or need to lose, their 
effiliations with one party or an- 
other. The two-party system has 
obvious merits which we need not 
cast overbord. But while clinging to 
the fine traditions of the old parties, 
it ig well to remember that partyism 
carried to the extreme is a deplor- 
able, because antagonizing and dis- 
integrating, influence in national 
life. The “my party, right or wrong” 
type of loyalty is not loyalty to 
country and loyalty to good citizen- 
ship and individual thinking are 
foundation stones upon which a 
great nation can be reared. 


LOST OPPORTUNITIES 

BYERY company has a few share- 

holders who take little interest 
in their holdings. To such a length 
of neglect do they go, that when 
valuable rights to new shares are 
issued, there is always a proportion 
of the shareholders who fail to take 
up their rights. 

The $10,000,000 stock offering to 
the shareholders of the Bell Tele- 
phone Company, made last August, 
is a case in point. By neglecting to 
exercise their rights, or by forget- 
ting to sell the rights, some stock- 
holders of the company lost a total 
of $26,000, it is revealed in the cur- 
rent issues of the Blue Bell, the 
house organ of the company. 


that time had some 490,000 shares 
outstanding. On 3,120 of these 
shares the rights were neither taken 
up nor sold. This means that the 
shareholders subscribed for or sold 
99.37 per cent. of the stock offering. 
The remaining .63 per cent. repre- 
sents only a small proportion of the 
shareholders—but it a.nounts to a 
large total figured on the market 
price at which the rights to the new 
shares changed hands. 

Some shareholders missed the 
opportunity simply through forget- 
fulness. They are now filled with 
vain regrets, Still others must have 
been so careless about their invest- 
ments that they are even now prob- 
ably unaware of their loss. 

The popular advice that certain 
securities should be thrown in one’s 
strong box and forgotten can be 
taken too literally. 


EDITORIAL NOTES 
AN AMERICAN woman got a one 
cent refund from the United States 
government, Which proves that “all 
things come to h.w.w.” 


*-_* * 

THE 1928 baby will live 140 days 
longer than the child born in 1927. 
Public health work pays even better 
dividends than money spent on im- 


migration. 
* * 


* 

IF THEY put through that 
scheme for a monument to Little 
Lord Fauntleroy we will start a 
fund to put up a statue to a real 
boy, “Huck” Finn. 

* * * 

IT HAS cost $5,000,000 to tell 
the world of Lindbergh’s achieve- 
ments. But the stock of one aero- 
plane company alone has advanced 
$12,000,000, almost as a direct re- 
sult. The news services could have 
got their money back if they had 
bought Wright stock the day Lindy 
flew the Atlantic. 


* * &* 

THE DAILIES are wondering if 
they did not overdo the free pub- 
licity on the new Ford car. General 
Motors has kept all the clippings 
and demanded, it is reported, simi- 
lar space on its new Chevrolet model. 
Then it will be the turn of Dodge to 
ask for it a million dollars worth of 
free puffs. And Nash, and Reo, and 
Star. Advertising ought to be 
bought and paid for, 


The Bell Telephone Company at authority; be tb nations 


THE FINANCIAL POST 


Duty of Municipality 
is to Provide Homes 


|Four Principal Reasons Given Why Cost of Housing 
Has Increased—Certain Services of Municipal 
Authority Are Defined 


—_—_—_—_—_—_—_— 
By A. G. DALZELL, Housing and Town Plann Engineer 
(From article in The Financial Post Government and Municipal Survey, 1927) 


A community organizes, and places 
in authority a number of its mem- 
bers, in order that certain things 
may be done collectively that cannot 
so satisfactorily be done individually; 
and to draft and put into force laws 
and regulations for the government 
of the community. A municipal 
council is such an organized body, 
and community government and 
community services are rendered by 
the council, assisted by officials and 
servants that they appoint. The 
work and service of the municipal 
authority tends to increase with the 
size of the community, but there are 
certain services which it is now gen- 
erally recognized should be under- 
taken by nearly all municipal auth- 
orities, either directly or by close 
control. Such services are, the pro- 
vision of water and sewer systems, 
the disposal of garbage, and the pro- 
tection of the public by police forces 
and fire brigades. 


Necessary Work of Municipal 
Authority 


Food, clothing, shelter are essen- 
tial for human existence, but the ob- 
ligation to provide these necessities 
still rests with the head of the fam- 
ily, or with every able bodied in- 
dividual, if of self supporting age. 
Ideal conditions would seem to pre- 
vail if in my community every mem- 
ber was healthy, had sufficient to eat, 
adequate clothing to wear, and a 
comfortable dwelling in which to live. 
But such conditions do not. prevail, 
and in most communities it is neces- 
sary that the municipal authority 
should provide food, and clothing, 
and shelter for som: members, and 
take care of some of the sick and 
aged, and the feeble in mind or body. 
In older countries this provision of 
food, clothing, and shelter for the 

oor and aged is one of the main 
ations of the municipal authority, 
and in the effort to maintain as many 
citizens as possible on a self sup- 

rting basis, municipal authorities 
Sees tried many schemes to provide 
homes for the poorer classes. 

There is little need to dwell upon 
the value and the importance of the 
home, and its effect upon the life of 
the citizen. The home is the base of 
family life, and upon true and com- 
plete family life the continued exis- 
tence and development of the com- 
munity and nation depends. The 
dwelling is a vital factor in the re- 
production of the human race, in the 
maintenance of health, and the up- 
building of character. It has been 
conclusively proved that, even with- 
out any change of occupation or im- 

rovement in economic status, mere- 
y by the removal of people from an 
unhealthy slum area to a district of 
better homes, the mortality and sick- 
ness rates have been reduced, and 
the character and morale of the resi- 
dents greatly improved. 
Housing in After-War Period 

The world war affected the housing 
conditions of every nation that was di- 
rectly or indirectly engaged in the con- 
flict. The cessation of building activi- 
ties during the war period, the migra- 
tion of people from one country to an- 
other country, the influx of population 
from rural areas to urban areas, the 
high marriage rate which followed the 
disbandment of the fighting forces, 
all tended to complicate the problems 
of housing, which even before the war 
had been acute in some of the countries. 
Even whilst actively engaged in war- 
fare some of the nations had to under- 
take the building of dwellings as a war 
measure, but at the conclusion of hos- 
tilities most of the European nations 
undertook the building of dwellings 
by communal effort on a scale never 
before attempted. England and Ger- 
many had before the war undertaken 
more services by municipal govern- 
ment, including the provision of dwell- 
ings for certain'classes, than perhaps 
any other civilized nations. It it there- 
fore very instructive to note that after 
years o 
after the war, these nations have come 
to realize that the provision of hous- 
ing is too intricate a problem to be 
undertaken directly by government 

» provincial or 


experience, both before and 


municipal. 

In Canada, at the conclusion of the 
war, at a conference between the pre- 
miers and members of the various pro- 
vincial governments and members of 
the dominion government, it was stated 
that there was urgent need to lessen 
the congestion and improve the hous- 
ing conditions of the working classes 
in the larger centres of population. A 
Royal Commission appointed by the 
dominion government to consider in- 
dustrial relations, traveled all over the 
dominion, making investigations and 
holding inquiries. In its report it 
stated that at nearly every place it 
visited some complaint was made of 
the unsanitary and meeeanae hous- 
ing of the poorer classes. In an effort 
to improve these conditions the hous- 
ing project of the federal government 
was inaugurated, and money was loan- 
ed to the provincial governments, and 


through them to the municipal auth-| ; 


orities, to enable them to undertake 
housing schemes for the erection of 
dwellings for the working classes. In 
all, twenty-three and a half million 
dollars was advanced, the total number 
of houses erected was 6,244, hut these 
were spread over 179 munivipalities, 
and the total number of people bene- 
fited directly by this scheme could 


Book Reviews 


CANADIAN ALMANAC, 1928 


The new edition of this important 
reference work continues the excel- 
lent traditions of the past. It is very 
complete and invaluable in the office 
where reference to any of the many 
subjects covered is a common occur- 
| rence. 

The Almanac has hecome standard- 
ized over the 81 years of its existence, 
and is particularly strong in discus- 
sing taxation, bank branches, tariff, 
post offices and railroad stations, of- 
ficers of governments, schools and 
churches, and in listing lawyers, pub- 
lications, etc. 

The authors are Arnold W. Thomas 

|and Horace C, Corner, and the pub- 
lishers are Copp, Clark Company, To- 
ssie. Canadian Almanac sells at 


Finds Financial Post 
of Utmost Value 


Editor, The Financial Post: 

We are in receipt of your 
letter of advice and assure you 
that your publication has al- 
ways been of the utmost value 
and interest to us. 


—A West Indies Banker. 


hardly have been more than 30,000. 
Many municipal authorities that under- 
took housing schemes under this pro- 
ject will be ready to admit that housing 
is too intricate a problem for munici- 
pal authorities, and there are probably 
few that would now endorse any pro- 
osal to use municipal funds to assist 
n the erection of dwellings for any 
class of the community. 
Not Government’s Job 

The real function of any government 
authority is not to undertake the erec- 
tion of dwellings, but to remove the 
obstacles that make it difficult, and to 
create the conditions that make it eas- 
ier, for the average citizen to provide 
his own home. There need be no more 
reason why homes should be provided 
for the average citizen by community 
tert than for providing his food and 
clothing. 

The obstacles that make it difficult 
for the average citizen to provide him- 
self with an adequate and efficient 
dwelling vary in different countries, 
and even in different localities in the 
same country. In Canada there are four 
principal reasons: 

The high cost of land as a site for a 
dwelling in urban areas. 

The high cost of improving and de- 
veloping the site and providing the 
necessary public services. 

The high cost of building arising out 
of inefficient and individualistic meth- 
ods, poor construction and perishable 
materials. 

The high cost of financing. 

There will only be space in this ar- 
ticle to refer to the first two of the 
above reasons, but it is here where the 
municipal authority can do most to re- 
move the obstacles that they present. 


High Cost of Land 


Canadians have become accustomed 
to the rapid rise in values of both agri- 
cultural and urban lands. In propor- 
tion to population they are said to ex- 
ceed those prevailing in any other re- 
gion of the world. In western cities in 
Canada with a emmy y of less than 
60,000, and with over 40 square miles 
of subdivided land, the per capita value 
of land has exceeded that of New York. 
For what was probably the worst hous- 
ing site in Ontario, foreign immigrants 
paid more in the year 1907, on the basis 
of square foot occupied, than was paid 
in the same year for Hampstead Gar- 
den Suburbs, at that time within a six 
cent fare from the very heart of the 
British metropolis. In the year 1919, 
the municipal assessed value of four- 
teen typical settlements of working 
class people in four different provinces 
in Canada showed an av land value 
of over $5,000 per acre. The average 
land value of all the sites bought for 
housing schemes in Great Britein was 
reported in the same year as $490 per 
acre; and the average value of all the 
land bought for war housing schemes 
by the United States Housing Corpor- 
ation, as under $555 per acre. 

The reason for this excessive cost of 
urban lands in Canada is simply that 
government authorities have consented 
to the excessive subdivision of land te 
facilitate speculation, Land has not 
been subdivided for actual use, but to 
provide a medium for gambling. Cities 
like Calgary had over 225,000 Puilding 
lots, sufficient for a population of a 
million, before the population had 
reached 50,000. In and around the city 
of Vancouver, where the pes 
has not yet reached one-third of a mil- 
lion, land has been subdivided suffic- 
ient for three million people. Zvery 
encouragement has been given to buy 
land to hold vacant for increase ‘of 
value; this has encouraged further sub- 
division of land far removed from the 
city centres, and dispersed the mcm 
tion. Around the city of Win 
54,000 people are scattered over 3 
square miles of subdivided land, only 
one lot in thirteen is built upon, and 
the density of population on subdi- 
vided land is less than three to the acre. 


Essential Improvements 

With so much vacant land, and with 
such a dispersal of population, site im- 
poscomenss and public services have 
een costly. In 1914 the city of Cal- 
gary had 26,763 vacant lots served with 
streets, and water and sewer services. 
As long as the owners were content to 
pay taxes very little harm was seen in 
this excessive subdivision of land, but 
when at the end of 1926 the city had 
full possession of over 73,000 lots, the 
burden of carrying these improvements 
was transferred from the speculator to 
those who are trying to make a livi 
in the city. Careless subdivision o 
land results in excessive costs for site 
improvements. Mention has already 
been made of the cost of a site occu- 
pied by foreign immigrants in an On- 
tario city exceeding that of a garden 
suburb in London, England. But ow- 
ing to the nature of the ground, and 
the method of deferred payments the 
cost of the cement sidewalks alone, for 
some of these lots, is in excess of the 
cost of the site. Not only have the 
owners to pay a general tax on real 
property, but they may be charged 
other rates for water, sewers, sewer 
connections, sidewalks, paving, street 
flushing. The annual tax imposition 
on real property in the area outside 
the city of Winnipeg averages 4.75 per 
cent. of the capital value, which is very 
largely made up of abnormal land value. 
Some authorities contend that the total 
annual levy for all municipal purposes 
based on the true capital value of im- 
proved real estate, should not exceed 
1.5 = cent. In the suburban areas it 
is already more than three times that 
amount, and the citizens have no such 
amenities as parks, libraries, recrea- 
tional areas, now considered essential 
in well managed communities, 


It is obvious that anyone desiring to | }, 


build a home will have less to spend 
on actual building, if he has to pay a 
big price for the land, and a high an- 
nual tax for municipal purposes and 
site improvement. 
Things That Might be Doue 

What can the municipal authority 
do to lessen the cost of the land and 
its improvement for building purposes? 
Much might be accomplished to lessen 
speculation, and make land more suit- 
able for home building if it was made 
obligatory on those who subdivided 
land to state for what purpose the land 
was sub-divided. To facilitate specu- 
lation the practice has been to sub- 
divide land into blocks of approxi- 
mately uniform size with any street, 
regardless of its possibilities for traf- 
fice, of uniform width, and every lot 
of minimum width and standard depth. 
Square mile after square mile of 
prairie land has been subdivided into 
nearly 6,000 lots of a size very suit- 
able for the erection of a single family 
dwelling, and most unsuitable for any 
industrial purposes. If instead of this 
promiscuous subdivision the authori- 
ties had insisted on some land being set 
aside for sites for dwellings, it would 
be easy to show that instead of a lot of 
25 feet in width by 124 feet in depth, 
a lot 35 feet in width by 85 feet in 
depth would make a better dwelling 
site. It would also be shown that it 
would be better to make the streets on 
the outside of the area traffic streets 
100 feet in width, and allow business 
and apartment dwellings on suc 
streets, but reduce many of the other 
streets to 40 feet in width, making pro- 
vision for a 12 feet building line on 
each side. The speculative value of 
such specially designed sites would be 
less but the permanent value would be 
much greater. With siies thus defin- 
itely set aside for dwellings, it would 
become necessary to plan sites for in- 
dustries, and they would not have to 


POST- 
scripts | 


N A speech some time ago Presi- 
I dent Beatty of the Canadian 
Pacific referred to his road’s bunga- 
low camps. One of these comge, 
perched on a rocky cliff beside the 
company’s track just after they cross 
the French River over 200 miles 
north of Toronto, well exemplifies 
its ability to develop traffic in what 
might at first seem unpromising 
parts territory. 

This camp, begun in 1922, repre- 
sents a total investment by the road 
to date of about $50,000, consisting 
of a dining hall and community 
centre and a number of one and two- 
room bungalows with accommoda- 
tion for 85 guests in all, the whole 
served by a water system and an 
electric light plant. An outlying 
camp farther up the river has a 
wooden dining room and accom- 
modation for 25 in canvas houses on 
wooden floors. a fishing 
camp, where they not only tell stor- 
ies about catching huge sturgeon by 
the tail, but actually produce the 
exhibit, it has also canoeing and 
bathing facilities, a tennis court, and 
even a nine-hole golf course, blasted 
out of the wilderness with dynamite. 

The Canadian Pacific does not op- 
erate the camp itself, but leases it 
year by year to a competent lessee, 
experienced in the summer hotel 
business, at a rental sufficient to 
pay a handsome réturn on the in- 
vestment. A season’s ss revenue 
now runs $25,000 to $30,000. This 
year it was necessary to turn away 
$5,000 worth of business in two 


August weeks for lack of space. The | b 


camp will —, be further en- 
larged for 1928 season. 

Up to about the end of August 
this year the camp registered over 
270. guests, of whom 210 or 77.5 per 
cent. came from the United States 
and the remainder from_ Canada. 
New York, Chicago, Cincinnati, 
Detroit and Buffalo furnished the 
most American guests, but there 
were registrations from such dis- 
tant points as Oklahoma City and 
San Diego, Calif. As automobiles 
can ona the camp from Toronto 
only by a circuitous route through 
North Bay, the Canadian Pacific 
naturally gets a good haul both 
ways on this American business, 
generally either from Detroit or 
from Buffalo by way of Toronto. 


T IS a matter of record that when 
the call to arms came back in 1914 
there was a ready and complete re- 
sponse by the fraternity of the stock, 


overcome the many disadvantages of 
building on sites of unsuitable rropor- 
tions, 

The tendency in the United States 
is now to follow the British practice, 
and compel those who subdivide land 
to provide the public services, such as 
water and sewers, and at least the 
grading of the roads. If this is not 
considered practicable in Canada, it 
should at least be required that those 
who subdivide should furnish the plans 
for these public services, and that no 
land should be placed on the market 
until the promoters have agreed with 
the municipal authorities for the agg 
vision of water and sewers within a 
reasonable time. If municipal taxation 
is to be kept within reasonable limits, 
to permit of the establishment of in- 
dustries, and the comfortable and eco- 
nomical housing of industrial workers, 
ee —y be pme ST. + ye de- 
velopment, an e dis of popu- 
lation. Congestion of population oo 
its evils, but undue dispersion of popu- 
lation has just as serious evils, an 
imperils successful community devel- 


opment in Canada. 

Far too much stress has been laid 
on the growth and expansion of urban 
communities in Canada, and far too 
little thought given to sound and 
healthy development. Every encourage- 
ment has been given to the subdivision 
of land, the enlargement of urban boun- 
daries, and the extension of street car 
services, often with the plea that there 
must be no congestion of population. 
We cannot, however, continue to indef- 
initely accept population statistics, 
building permits, bank clearings and 
assessment rolls as substitutes for 
true community welfare based on satis- 
factory housing, combined with rea- 
sonable taxation. The larger cities of 
Canada have to face great problems 
arising out of rapid development be- 
fore ‘the war, and the check and dislo- 
cation of business and industry result- 
ing from the war. But even ater 
social problems are presented by the 
satellite municipalities adjoining the 
larger cities. Many of these municipal- 
ities are developing on areas planned 
on city lines, and attempting to pro- 
vide street improvements and public 
utilities, educational establishments 
and other features on city standards. 
But these municipalities have not the 
same sources of revenue as the cities, 
they have not a proportionate number 
of business or commercial establish- 
ments, and often what industries they 
have are there because of special con- 
cessions limiting taxation. It has been 
conclusively proved that the ordinary 
working man’s home, built in promisc- 
uously developed areas, cannot fur- 
nish sufficient revenue to supply the 
necessary street improvements in ad- 
dition to the general charges involved 
in municipal administration. In many 
places there is evidence of unrest and 
dissatisfaction where working people 
ave at great sacrifice built a small 
home, and now find that they are taxed 
in excess of the resident of the city; 
without in an — sharing in the ad- 
vantages of the city resident in cost 
of street car transportation, use of 
public libraries, facilities for the high- 
er education of the children, and simi- 
lar benefits, It is the — who live 
in these areas who form the source of 
supply for labor in the industrial ami 
business establishments upon which 
the city depends for its revenue and 
wealth, Contented and healthy work- 
ers are essential to the true prosperity 
of any business, and the most pro- 
gressive and successful industrialists 
of the present day realize that good 
housing of the employees is essential 
to success. 

To secure the most economical and 
most efficient dwellings for the work- 
ing classes in Canada, it must be real- 
ized that there cannot be imposed an 
inordinate ground rent resulting from 
os in land values long before 
the land is required for use. It must 
also be realized that dwellings of the 
working classes cannot carry the 
charges involved in making streets fit 
for modern motor traffic, every street 
a highway. Much wider arterial high- 
ways than the standard 66 foot road 
are now required, but streets 40 feet 
in width designed to prevent through 
traffic, are adequate for _ access 
to residential property and can be made 
more pleasant and safer for children, 
and constructed at half the cost of the 


h | standard width road. 


The control of land development, and 
the planning to reduce the cost of site 


improvement is essentially a municipal | Th 


function, and the improvement of the 
housing conditions of the workin 

classes, and the reduction in municipa 
taxation, which is so vital to both em- 
ployer and employee, can be more 
surely accomplished by attention to 
these matters than anything else, 


bond and real estate brokerage busi- 


ness, 
Further, it is a matter of record 
that this keen, quick-thinking 
ee geod oliver, mere ma’ 
e er co: 
for, the eign ‘western financial house 
is manned by an executive 
almost wholly recruited 
veteran officers. The firm is proud 
of its executive list, reading so much 
like a roll call in the officers’ mess. 
The other day a young real estate 
salesman in a rival house had oc- 
casion to call one of the officers of 
the aforementioned Almost 
he had succeeded in forgetting the 
war. He enlisted as a private, 
fought oo as a private and de- 
mobilized gl ly. ill a private. He 
was not a soldier. He was a sales- 


man. 

“Hello, John Doe & Co.?” he asked 
the switchboard operator, “Is Mr. 
Wilson in?” 

“Do you mean Major A. B. Wil- 
son?” the girl re , noticeably 
and somewhat coolly emphasizing 
the nominal prefix. : 

“Well, if you like it that way,” 
said the yout 

“No, Major Wilson is not in just 


now. 
“Oh, he fisn’t, eh? Well,” — 


ducting other enterprises Th 
Sasereeions are a etal ch: 
acter and repre: ; ¥ 
yeeeiet. Besides 

ar, ertakings 

otin com ies in. 

than the United Sta 


brusquely—“you tell him, as soon as| South 


he comes in, to call Private J. McL. 
om at F. P, Brank & Sons, will 
you?” 


CHATTER heard before any elub 
fire in Canada on New Year’s 


morning: 
Big Butter and Egg Man: Well, I'll 
say 1927 was a et ee for me. 
mall Potatoes: How was that? 
Big B. & E. Man: I made over $100,- 
8 Ba ow ad ; 
. P.: How you manage that 
Big B. & E. Man: I had a system. 
8S. P. (diffidently): If it is not too 
much trouble, I should like to know 


ow— 
Big B. & E. Man: Perfectly simple. 
Every Monday morning Id go to Bubble 
& Squeak, my brokers. I would get hold 
of Mr. Bubble and we would into 
the board room. I'd then stand = front 
of the board— 

P.: The New York or the Mont- 
real Board? 

Big B. & E. Man: Either one; it 
didn’t matter. Then I’d close my eyes 
and spit, walk up to the board and put 
my finger on it. It would land on BLA 
or POO or some other column wit 
code letters at the top. I’d then turn 
to jolly old Bubble and say: “Buy me 
a hundred of them there.” And a rip- 
ae good system, too. 

n investor, who followed this ad- 
mirable—at least in 1927—system, 
could hardly have failed to make 
peels, and substantial ones at that. 

or instance, the Greenshields Week- 
ly Review says that the Greenshields 
index, which is the average of fifteen 
representative Canadian stocks, 
stood at 333 at the end of last year 
as compared with 233 at the begin- 
ning of 1927—an advance which has 
not been equalled in the 
ears in which these records have 
en kept by Greenshields and Com- 


pany. 
The concluding paragraphs of the 
Review sensibly stress the need for 
more careful and thoughtful invest- 
ment during 1928. There can be no 
doubt that the tactics ed by 
most investors in 1927, EF eae 
in during the present year result 
in losses. 
The National City Company 
sounds a similar warning in its 
uary “Investment Securities” 
sae rice tha pons oan ae a 
ze year 
of a character to bear close examin- 
ation. Obviously some of these new 
ties cannot be as sound 
investments. 


which has been urged on investors in 


d| recent weeks. ‘The 


exchange 
t still boils merrily, but a pot that 
oils too energetically sometimes 


boils dry. 


EORGE M. McKEE, vice-presi- 

dent and mana director of 
the St. Maurice Valley on 
and also president of the Port Al- 
fred Pulp and Paper Co: tion, is 
the chief executive of these 
newsprint companies. But he is per- 
haps not as well known to investors 
as some other business men occupy- 
ing less important posts; the reason 
being that until his appointment to 
Port Alfred and St. Maurice he was 
connected with paper companies in 
which there was not a large invest- 
ment interest in this country. 

But George McKee’s record in the 
past has been one of continuous suc- 
cess. One example of his achieve- 
ments was the recent sale of the 
Donnacona Paper Company to new 
interests. Mr. McKee financed, built, 
operated and brought Donnacona 
into the low cost producer class. The 
shares which he originally distrib- 
uted as a bonus with the preferred 
stock issue changed hands in the re- 
cent deal at a price equivalent to 
$500 a share. 


_ As Others See Us 


Taxation of Utilities 


Niagara Falls Review.—The Review 
has, for many ‘years, campaigne: 
against the exemption from taxatior. 
enjoyed by publicly-owned utilitic 
and that position is also held by Th 
Financial Post, which, in a recent i 
sue, devotes a long editorial to t! 
subject. 

The crux of the whole situation 
summed up by The Post, when it i: 
pointed out that taxing utilities is n. 
taking money out of one pocket ar: 
putting it in another. “It is takin 
money out of the pockets of those whv 
buy utility service and putting it in 
the treasury for the benefit of the gen- 
eral public. All citizens do not use the 
utilities to the same degree.” 


Our Investments Abroad 

Hamilton Spectator.— When one 
speaks of the enormous investment 0’ 
outside capital in Canada, there is one 
angle to the situation which is com- 
monly overiooked, and that is the 
amount of Canadian capital which i< 
invested abroad. The Financial Post 
analyzing the situation, says it is dit- 
ficult to détermine “whether Canada ; 
actually drawing more money from th- 
United States and Britain, its ty 
chief sources of capital funds, than ; 
is sending out to European dnd Sou‘n 
American countries, investing in Am- 
erican entayprings agd utilizing to re- 
purchase owh securities ormerly 
sold abroad.” Making a reugh estimate, 
e Post calculates that, while Canad: 
has drawn $5,300,000,000 of foreicn 
coal, it has invested about $1,200. 
000,000 of its own funds in other coun 
tries. Not only have these inves: 
ments been made, but Canadian manv 
facturers are setting up branch f:: 
tories in the United States and con- 
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policy of boycott is like. 
uage. It shows z 
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Ivy Lee, professional. of 
New York: “The capitalist apotem, 4 
not perfect in aes sense; but 

e profit motive best energiz- 
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#| Background of Canadian 
' Business By JOHN E. LANGDON, 


Business Editor, The Financial Post 
WEEKLY REVIEW’ 


OF CONDITIONS 


* Revenue from Industry Presa.yes Greater Buying Power 
New Wealth Largely Concentrated in Western Canada 

Dollar Volume of Business Takes Sharp Upward Swing 

Employment Situation Best in Past Eight Years 

lice Opersting Affect Railway Earnings 

- GONROSS revenue dustry) the previous month, but is consider- 

“e in Canada during was/ably higher than on any other De- 


the largest of any fecorde/ in|cember 1st since 1920. 
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The most noteworthy losses were 
again indicated in construction and 
in Jumber mills, while unusually pro- 
nounced improvement was reported 
in logging and trade. Mining, trans- 
portation and iron and steel plants 
were also busier. All except the 
Prairie Provinces registered curtail- 
ment, the largest recessions taking 
peso in British Columbia and On- 

0. 


Railway Earnings Lower 
It is now ap mt that the rail- 
ways did not do as well in 1927 as 
in 1926. Though the volume of 
freight moved was greater and the 
mileage covered longer, higher ex- 
penses caused a decline in net earn- 
ings. Readjustments in the Western 
rate structure in the early part of 
September, together with increased 
wages, are given as the cause of 

operating expenses. 

situation is not unsatisfac- 
though the National Railways 
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sony 
will report another net loss, after 


—— care of funded debt charges, 
e 
than in 1926, and will be consider. 
less than in other years. 
According to the weekly repo 


ly 
rts 


on revenue freight, car loadings for 


fifty-one weeks were nearly 100,000 
more than for all of 1926. At the 
same cars received from con- 


nections declined about 15,000, but 
aggregate, the volume of 


i 


in the 
freight mov 
greater. 
expect a ae in 


fi 


was appreciably 


es 
to the Atlantic seaboard. 


.| SPENDING POWER 
_ OF CANADA RISES 
BY $80,000,000 


British Columbia Replaces 


Ontario With Largest 
Per Capita Buying 


deficit will not be much larger 


There is no reason to 
freight loadings | Federal Government on account of 
during next few months, as| income tax. According to the com- 

geatiy of grain| missioner ef taxation, $48,096,411 
to be moved 


while that of the older province de- 
clined. 


Alberta’s advance from fifth to 
third place ‘was largely due to a 
bumper crop and resultant increase 
in revenue. Preliminary estimates 

dicate a revenue from agriculture 
of over $336,000,000, as compared 
with about $255,000,000 in 1926, an 
increase of $81,000,000. Mining and 
Senne were also more ac- 

ve. 

Saskatchewan’s revenue shows a 
slight decline from 1926, the differ- 
ence being due to the smaller value 
of field crops. The drop in Mani- 
toba’s agricultural revenue of about 
$36,000,000 was sufficient to offset 

ains made in other branches of in- 

ustry. 

Revenue received by Ontario in 
1927 was only slightly lower than 
that recorded in the preceding year. 
This was accounted for in a large 
measure by the decline in agricultur- 
al values, mining, forestry, water 
power show fair-size increases, while 
manufacturing remains at about the 
same level. 

Quebec’s Increase 


There was a general all-round in- 
crease in the revenue derived by 
Quebec from its various industries. 
Forestry, fishing, trapping, manu- 


Per Capita Payment 


P 
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facturing, electrical power, construc- 
tion, show better values, while that 
of agriculture is practieailly the same 
as in 1926. 

The poor growine season in the 
Maritimes affected the yield and 
value of crops, which in turn partial- 
ly offset gains made in other indus- 
tries. Taking the three provinces 
as a whole, gross revenue totaled 
$337,500,000, as compared with $325,- 
145,000 in the previous year. The im- 

rovement was brought about by 

etter conditions in the fishing, min- 
ing and manufacturing industries, 
Revenue by Provinces 
(000’s omitted) 
1926 1927 


Prince Edward Island . $ 31,522 $ 27,767 
Nova Scotia 153,69 

New Brunswick 
Quebec 

Ontario 


146,164 

1,502,307 
2,327,541 

268,750 

403,957 

367,733 458,277 

425,572 431,862 

4,357 4,616 

Revenue by Industries 

(000’s omitted) 

1926 


$1,668,175 
% 450,000 
56,360 
15,072 
241,245 


Saskatchewan ......s0 
Alberta 
British Columbia 


1927 
$1,660,387 
489,405 
29,291 


241,773 
98,600 108,195 
872,947 398,300 | 
+ 2,761,800 2,760,700 | 


Electric power 
Construction 
Manufacturing ..... 


of Over Five Dollars 
is Income ‘Tax Levy 


Ontario Leads All Prov- 
inces in Amount of 
Tax Paid 


FEWER TAXPAYERS 


Farmers Pay Smallest Share, 
Whose Major Portion is 
Accredited to Western 
Provinces 


Over five dollars per capita was 
paid by Canadians in 1926-27 to the 


was collected during the year, of 
which $47,386,309 represented in- 
come war tax and $710,102 business 
profits tax. : 

In comparison with the previous 
year, there are a number of changes 
of importance. The Government’s 
action in granting a 10 per cent. re- 
duction in the net amount of tax 
payable undoubtedly accounted for 
the major share of the decrease in 
payments from $56,248,042 to $48,- 

411. This is particularly notice- 
able in the amount paid by employ- 
ees, which declined from $13,973,094 
to $7,838,526. 


Eighty million dollars was added| There was also a slump in the 


to Canada’s spend 


ing power as a re-| Number of taxpayers, returns for 


sult of productive efforts during 1927. | 1925-26 showing 231,750 taxpayers, 


It is estimated 
Post Year Book that the 
enue received from all 


by the Financial 
ss rev- 
dustries | 50 per cent. 


while for the year just closed only 
121,806 paid, a reduction of nearly 
The greatest change in 


last year totaled $5,734,819,700. This | this regard took place among em- 


with corrected 
.202,175 in 1926 
913,237 in 1925. 
A survey of the 


ma 
revenue for 1927 disc 


ion | an 
that while the volume C= into 18 divisions. 


exceeded the records of o 


gures of ployees, the drop being from 168,984 
and $5,599,- 


to 81,456, or in practically the same 


ratio as the decline in the tax paid. 


or sources of| Greater care has been taken in 
oses the fact preparing the income tax returns, 


the whole has been divided off 
Manufacturers 


in of t- was lower, due| Paid more than any other class, the 


the margin 
to the decline, in selling values. 


portant be 
gross income received. 


Checked by Adversities 


in 
: ~was 42.5 per cent. and 
f Pet t the Srevibes month, 18 ‘per 


‘The year has been a .. by - the accompanying table: 
n 

check what would otherwise have) Agrarians ... 

been by far the most prosperous year 


number of adversities which 


mini 


h | in the history of the Do on. 


rie|ment returns and by carefull 
timating production for the ba 


> = 


FSP Sas oF 7 Ee 


continues to occupy 


were 1.6 per cent., 
y- 

‘ Employment Higher 
| Hand-in-hand with the encouraging 
‘report on the dollar volume of busi- 
(ness. is that of employment. The 
‘seasonal losses in employment re- 
corded at the nning of December 
. were on a smaller e than those 
on the same date in any other of the 
: last eight years aaa 1922, and the 
‘situation continued better than on 
‘December 1 in any previous year of 
the Government’s -ecord. 
’ §$tatements received from 6,276 
firms show a total payroll at the 
beginning of last month of 886,430 


E 
be 
3 
8 
fr 
3 
i 


revenue 
Saskatchewan, 


as 
-- = 


ward Island and Yukon. 
The extent of income. 


in the accompanying table. 
B. C.’s Position 


province in 1928. In the precedin 
year, Ontario ranked first, thoug 


On the basis of the latest govern- 

es- 
ANce | Manufacturers 
a eae — en ae Year Natura! Resources seve 316 

its Ontario with receiving | Financ ; 

the largest income in 1927. Quebec | Zransportation and PU. 306 
second place.| Family Corporations ... 
Alberta, which had been in fifth posi-| All Others, N.O.P. .... 
tion in respect to income, moved up 
to third place. This is the best show- 
ing made by any province in recent 
years. Following in order of import- 
ance from the standpoint of gross 
were British Columbia, 
Manitoba, Nova 
Scotia, New Brunswick, Prince Ed- 


with the various changes which have 
taken place in the relative standing 
of the different provinces are shown New Brunswick eer ne cs S 


On the basis of these figures, Brit- 


In| @mount being $13,972,353. Employ- 


certai » a 
_ octane ae neem source of revenue with a total paid 


ees ranked next in importanc* as 


tax of $7,838,526. Collections in 
other divisions together with the 
number of taxpayers, are shown in 


mount 
e 3,298 278,397.48 
Professionals 6,387 1,248,191.20 
Employees (including those 
working for salaries and 
_ part time work) 81,456 7,838,526.50 
Merchants, retail 9,166 2,984,526.54 
Merchants, wholesale .. 1,572 2,250,032.30 
« 2,813 18,972,858.17 
876 2,905,369.02 
5,357,647.25 
4,875 ,878.06 
717,173.85 
$18,150.38 
6,034,296.48 
Unclassified 420,498.41 
Deductions 814,731.42 


Ontario with its greater diversity 
of income and larger population 
leads all provinces in the amount of 
tax paid. Quebec ranks second, fol- 
lowed by British Columbia. De- 
tails of payments made under the 
income war tax act in 1926-27, are 


rporations . 128 


together as follows: 


Tax Payments by Provinces 


Prince Edward Island 
Nova Scotia 


28,160 
539,842 
524,820 

15,587,881 
22,631,659 
2,393,249 
659,257 
1,170,951 


ween eneeeeee eereeee 


per capita purchasing power of any | Yukon 


Analysis of the returns show that 
as in former years farmers paid the 


_ persons, compared with 892,143 in 
» the preceding month. On an index 
. basis, December employment stood 


the difference between the two prov-| smallest amount of tax. A total of 
inces was small. For the past year | 3,293 agrarians made returns to the 
it is estimated that British Columbia | government from whom $278,397 was 


at 106.8. This is a decline of .7 from 


| Canadian Business Indicators | 


Compiled weekly by The Financial Post 


1926 


683,532 
718,395 


197,340 
12,872,541 
15,103,000 


To Date 
1927 


646,500 
811,390 


175,991 
13,416,180 
13,814,000 


test 

1926 
62,345 
54,311 
164,798 
9,828 
1,434,143 
2,231,000 


1927 
37,989 
80,730 

190,293 


Pig iron, tons (Nov.) steeeeee 
Steel, tons (Nov.) seen 
Newsprint, ewts. (Nov.) .... 
Automobiles (Nov.) 6,617 
Boots and shoes, 1,719,693 
Flour, bbis. (Oct.) 2,005,000 


Contracts awarded (Nov.) .« 
Building permits (Nov.) ... 
Labor—Employment index (Dec.) 

Transportation— 
Oe Reding: (to Dec. 24) ...6 


$359,222,800 
$144,877,789 
101.1 


$382,269,600 
_ $173,707,177 
106.8 


$34,972,800 


$30,260,500 
$9,975,451 


$12,849,089 


8,210,225 
$180,233,610 
43,328,944 
$216,711,581 
37,143,519 


3,349,776 
$182,378,500 
37,842,404 
$219,708,431 
33,841,597 


53,866 
$21,924,116 
6,749,728 
$26,292,428 
8,585,671 


64,982 
$21,993,751 
6,875,794 
$25,181,542 
7,688,003 


107,141 


7,962 
118,458 


Emigration (Oct.) eeeeeeeeece 9°43 
433 


Immigration (Oct.) sceseorsses 
Trade (Nov.)— 

Imports ..... 

Exports .....03 A AGE 5 PEON é 
Imports of key products (Nov.)— 


100,899 


..(12 mos.) $1,085,680,230 $1,003,485,204 


$94,311,883 
-»(12mos.) 1,226,481,091  1,805,715,729 


163,118,718 


46,265,412 
137,544,744 
11,275,929 
675,856,465 
1,052,087 


58,123,868 
133,550,734 
9,836,667 
806,310,451 
780,595 


«+ (12 mos.) 
«. (12 mos.) 
«+ (12 mos.) 
- + (12 mos.) 
+- (12 mos.) 


4,292,041 
11,986,796 
657,799 
64,977,787 
75,468 


34,254,360 
54,484 
94,636,274 
3,296,012 


«+ (12 mos.) 
+. (12 mos.) 
«-( 4 mos.) 
+. ( 4 mos.) 


Newsprint, ewt. ° 
Automobiles, press. (No.) ...6 
Wheat, bush, (Nov.) .secccce 
Wheat Flour, bbis. sereeeece § 
Finance— 
Failures, number (Oct.) .... 183 180 1,466 1,437 
Failures, liabilities (Oct.)... $8,095,476 $3,188,689 $24,735,094 $24,083,172 
Bank Debits (Nov.) ........ $4,160,724,796 $2,915,658,907 $31,839,425.196 $27,514,880,175 
nd Sales $609,037,874 $565,278,644 


553.4 229.3 
$453,539,000 $424,283,000 


3,599,372 
2,408 
52,805,237 
1,149,474 


37,381,429 
42,879 
98,502,855 
3,239,304 


Insurance sales ( Nov.) $44,251,000 
Wholesale prices (1913-100) — 


General Index (Nov.) 


Tron 


152.2 
141.4 
165.7 
163.1 
127.1 

60.9 


Grains , 
Cattle 


‘recorded a slight increase in revenue | collected. Furthermore over half of 


this amount, $144,344, was paid in 
by Saskatchewan farmers. By prov- 
inces the total income tax paid by 
agrarians was as follows: Prince 
Edward Island, $5,179; Nova Scotia, 
$546; New Brunswick, $1,765; Que- 
bec, $2,418; Ontario, $33,384; Mani- 
toba, $6,493; Alberta, $67,760; Brit- 
ish Columbia, $16,505. It will be 
noted that the major share of income 
tax paid by farmers was credited to 
the Western Provinces. : 
It is rather difficult to reconcile 
the above figures to thé value of ag- 
ricultural production in the differ- 
ent provinces, as reported from time 
to time by the Federal Department 
of Agriculture. That Prince Ed- 
ward Island should pay a higher tax 
than either New Brunswick or Nova 
Scotia is understandable in view of 
the intensive farming methods and 
high productivity of that province. 
turns for Quebec and Ontario 
give one cause to wonder. On the 
basis of income tax payments, farm- 
ing in Quebec can only provide a 
bare living for the majority of 
farmers, as only 14 paid tax in 1926- 
27. Ontario, with its larger and 
wealthier farm population, would 
naturally be expected to make heavy 
payments. According to the Com- 
missioner of Tdxation’s report, how- 
ever, only 253 farmers in that prov- 


& COMPANY. LTD. 
Government and 
Munict Bonds 
Listed» : Stocks 
Northern Ontario 
AD.34867-8 TOR 


Ontario Attracts 
New York Dairy 


The Rosedale Dairy Co., of 
New York, is invading Can- 
adian territory and buying up 
theese factories around King- 
ston, with the purpose of mak- 
ing soft cheese for the Scotch 
trade of New York and its en- 
virons, The firm started with 
a factory on Wolfe Island and 
has recently bought two more 
cheese plants at Pine Hill and 
Woodburn, in the Township of 
Pittsburg, just west of King- 
ston. The combined capacity 
will be 1,000 pounds of cheese 
per day. 


ince earned more than the statutory 
exemptions allowed. Moreover, the 
average tax paid by the farmer in 
Quebec was $173 as compared with 
$131 in Ontario. 

Western farmers apparently do 
much better than their Eastern breth- 
ern. Saskatchewan heads the list 
with 1,772 taxpayers contributing to 
the government’s coffers $144,344, 
Alberta paid $67,760, representing 
the returns of 927 agrarians, while 
223 Manitoba farmers paid income 
tax to the amount of $6,493. British 
Columbia is relatively low on the list, 
only - fa:mers in that province hav- 
ing paid income tax totaling $16,505. 


E. A. Pierce & Co. 


53 King Street West 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stecks, Bonds and Com- 
modities in Canadian and 
American markets. 

Private wire connections 
with Quebec, Montreal, 
Winnipeg and principal 
points in Canadian North- 


west, 
Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 


FINANCIALS 


163,578 | 
| facturers” 


16.768 | 


a et Sts eee 


ey 


POST. 


The average, however, is higher than 
in any other province. 

Payments made by ‘the profession- 
al class were lower than in the pre- 
ceding year and there is no change of 
importance in the geographical dis- 
tribution of revenue or number of 
payments. About half of the total 
revenue received from “natural re- 
sources” is credited to Ontario. Que- 
bec is far in the lead, on a per capita 
basis, in the income tax payments 
under the heading of “financial.” 

It is not entirely feasible to make 
comparison in the number and 
amount of tax paid by manufactur- 
ers. Owing to the larger number of 
classifications, it is quite likely that 
those taxpayers classified as “manu- 
in the preceding year 
have been redistributed under an- 
other division for 1926-27. The re- 

turns, however, show that 2,813 man- 
|ufacturers paid income tax of $13,- 
| 972,353, representing the largest 
| single source of income under the act. 
bie revenue was derived from the 
| following provinces: 

| Manufacturers’ Tax Payments 


Prince Edward Island 
Nova Scotia 


| New Brunswick 


Quebec 

Ontario ° 

SOU whnsccsadscbondbs 
Saskatchewan ...eccccccees 
Ibe 


British Columbia 
Merchants have also been more ac- 


curately classified, two divisions be- 


ing formed, one for retailers and the 
other for wholesalers. This income 
was credited as follows: 
Retail Merchants 
rince Edward Island 


P 
ee Res eee 
New Brunswick 

bec 


& 

Wholesale Merchants 

Prince Edward Island 7 
Nova Scotia 


Saskatchewan 
Alberta 
British Columbia 


¢ ‘321 
Yukon »357 4,616 


Of more than ordinary interest is | 


| the report on income tax paymen‘s 
| made y family and personal cor- 
porations. While many industries 


operate in Canada under the control |. 


and ownership of an individual or 
family, a number of companies have 
been formed solely for the purpose 
of minimizing payment of taxes 
which the individual would neces- 
sarily have to make. The Act has 
| been changed from time to time to 
cover instances of this kind, but until 
this year no information had been 
available as to the number or amount 
|of tax collected from personal or 
family corporation. The following 
tables, giving such details, are, there- 
fore, interesting and informative: 
Personal Corporations 


No. ' Amount 
Prince Edward 6 
Nova Scotia 
| New Brunswick .. 
| Quebec 


| Ontar 

| Manitoba 
Saskatchewan 
Alberta . 
British Columbia 

Family Corporations 
Prince Edward Island 

Nova Scotia 


33 
22 
45 


17 


16,908 
503,616 
140,136 

35,067 

1,808 
19,636 
5,830 

18 21,679 
65 153,214 
120 72,457 
5 2,031 

5,194 
11,017 
46,724 


4 
7 
8 
3 


As will be seen from the fore oing 
neither Nova Scotia, Prince Edward 


McDonagh Somers 
& Co. 


Government 
and 
Municipal @ends 


Dominion Bank: Building 
TORONTO 


Canada 


Lougheed & Taylor, Limited 


Calgary, 


Canada 


Bond, Insurance, Estates, 


Farm Lands, 


We are well informed 


Appraisals 


on the oil situation 


Automobile and Piano Paper ; | 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 


AUTHORIZED CAPITAL - 


Investigate before Investing | 


N? country in the world offers greater 


$6,500,000 


opportunities for human enterprise— 
for the safe, sane investment of capital 
in mining, lumbering, water powers, 
manufacturing and other industries— 


than Canada. 


We welcome enquiries on every 


of Canadian natural re- 


aspect 
sources. Our Bureau of Information will be glad to advise you. 


Call or write : 
C. Price-Green, Commissioner, 
Natural Resources Branch, 
C.N.R. Offices, Montreal, P.Q. 


C. T. Young, 
1 Toronto St. 
Toronto, Ont, 


‘CANADIAN NATIONAL RAILWAYS 


Island, Saskatchewan, nor the Yukon 

as any_ personal corporations 
while the Yukon and Prince Edward 
Island are the only two to report no 
family corporations. It will also be 
noted that nearly two-thirds of the 
tax paid by personal corporations 
was derived from Quebec. 

There are no comparative fi 
for transportation and public utility 
companies, While revenue from this 
division is credited to all provinces, 
nearly 75 per cent. came from Que- 
bec, where the Canadian Pacific, 
Montreal Light, Heat and Power Co., 
Shawinigan Water and .Power Co., 
and other large organizations have 
their headquarters. 


Business Conditions in 
United States 


Business during the week ended De- 
cember 24, as seen from data on check 
payments, was larger than during 
either the preceding week or the cor- 
responding week or 1926, according to 
the weekly statement of the Depart- 
ment of Commerce. The general level 
of wholesale prices showed an advance 
over the previous week but was still 
below a year ago. Prices of cotton 
averaged higher than in either prior 
period. Iron and steel prices, however, 
showing no change from the previous 
week, were lower than in the corres- 
ponding week of 1926. Receipts of cot- 
ton into sight were smaller than in the 
preceding week, showing a substantial 
decline also from the same week of 
last year. 

Loans and discounts by Federal Re- 
serve member banks, though showing 
no substantial change from the previ- 
ous week, were considerably higher 
than a year ago. The Federal reserve 
ratio again declined from both the pre- 
ceding week and the same week of last 
year. Prices of stocks listed on the 
New York Stock Exchange showed no 
material change from the previous 
week but were substantially higher 
than a year ago. Loans by Federal re- 
serve member banks in New York City 
to’ brokers and dealers, secured by 
stocks and bonds, reached a new high 
point during the week. Interest rates 
on call loans averaged higher than in 
the previous week, but were substan- 
tially lower than in the oe 
week of 1926. Bond prices decline 
somewhat from the previous week, but 
were still above the level of 1926, 
Interest rates on time money, although 
showing no change from the previous 
week, were considerably lower than in 
the same week of 1926. 

Production of bituminous coal dur- 
ing the week ended December 17 was 
greater than in the previous week but 
smaller than a year ago. The output of 
lumber during the same week, although 
smaller than in the previous week, was 
substantially greater than a year ago. 
Petroleum production receded from the 
previous week but was still larger than 


in the same period of a year ago. Re-- 


ceipts of wheat at primary markets 
declined from the previous week, but 
were higher than in the same period 
of 1926. 

Weekly Business Indicators’ 


Relative Numbers, average 1923-25—100 
1927 - 


Bituminous-coal production ... 

Lumber production 
| Beehive-coke production alae 

Petrol’m production (daily av.) 118.0 
| Freight-car loadings 4 
| Bidg. contracts (27 states) 

Wheat receipts .......++0s cooce 7142 
| Cotton receipts 7 
| Cattle receipts 
| Hog receipts 
} Price No, 2 wheat 
| Price cotton middling ........+ 
| Price iron and steel composite.. 

Fisher’s price index 

Bank loans and disc. (total)... 

Debits to individual accounts ... 

Interest rates, call money .... 

Business failures 

Stock 

Bond prices 

Interest rates, time money .... 

Federal reserve ratio ........ ee 


71.3 
84.8 
9 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 
418 HOWE STREET 


Vancouver, Canada 


Re-Invest Reasonably 


It is not reasonable to accept 
less income than you can obtain 
with complete safety of prin- 
cipal. 

United First Mortgage Bonds 
pay 6%% and safeguard your 
capital. 

hey are never issued to more 
than 60% of this Company’s own 
Appraisal of the value of the 
property securing the issue. In 
several instances where build- 
ings have been sold, subsequent 
to issuance of bonds, the bond 
issue sponsored by us has been 
less than 50% of the price paid 
for the property. ; 

There is no better security for 
money than a completely safe- 
guarded First Mortgage Bond 
upon a selected property so con- 
servatively appraised. 

Let us send you details of the 
issues offering now. 


United Bond Co.,Ltd. 


302 Bay Street, TORONTO 
Security Building, WINDSOR 


COUPON 
United Bond Company, Ltd., 
Dept. 18, 
302 Bay St., Toronto, or 
Security Building, Windsor. 

Without placing me under any 
obligation whatever, send me copy of 
your booklet, “Through the Doorway 
of Honesty.” 


Address 


NEWBOLD C. JONES 
FREDERICK NEWTON 
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Trade Mark is a 
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The Forest Industries of Quebec 


Up to $7 Per Share 

_ is Estimated Earnings 
_ of St. Maurice Valley 
Taken All Round, It is Thought That Annual Statement 


of ( on Will Prove Eminently Satis- 
__..... factory Reading for Shareholders 


have been conducted on the av 
cited ete tie eee ae 
ca e year. us, 
tee ase factors into consider- 
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articles in this | regulate any further 
(1) That the preservation of the | >it rial, 













of forest industries, is of im-|ing cultivable in res 


forestry employment, 


mses upon it, but 





areas are the fire risk, the impedi- | due course relieve th 


manufactured wood (in ~ases where | immediately available 
such exportation is in no way neces- | expansion, and would 
sary for the assistance of legitimate | vance the areas into 
agricultural expansion.) ting the provision of 


e territory 














from waste and destruction, with- 





"About 200,000 Cords 


The first and foremost requirement | frequently happens th 





From Our Own Correspondent zones suitable for 
Anticosti | The logging operations are carried out 
,- | both at the contpeny’s own camps and 
summer. | 2/80 by jobbers. The company has com- 
pleted the erection of a loading dock, 
and its complementary equipment. In 
addition, a combined freight, water 
and merchandise wharf has been built. 
The three parent companies of the 
Anticosti Corporation, the St. Maurice 
Valley eapecenete the Port Alfred 
Pulp and Paper Corporation and the 
Wayagamack Pulp & Paper Company, 
have installed additional pulpwood 
handling equipment to take care of the 
shipments of taw material from their 
The Stina d sinking fund 
prin and s nd re- 
quirements of both the Anticosti Cor- 
poration bonds and its preference 
shares is secured by an agreement en- 
tered into by the corporation and the 







a manageable block of 


Between these two classes there mi introducing the risks 


be constituted a third meno consis 
of land not wholly unsui 
riculture in respect of soil or climate, 
but at present rendered unavailable for 
ral use by reason of its lo- 

cation. This intermediate class of land 
could be reserved from settlement, not 
in perpetuity as in the case of the ab- 
solutely unsuitable land, but for peri- 
ods of ten years at a time until the ex- 
pansion of population and the spread 
of agriculture brought it within range 
of a farming. 

is work of classification, involv- 
ing as it does the permanent decision 
of the future destiny of vast areas of 
valuable soil, should obviously be per- 
formed by persons with an authorita- 
tive scientific knowledge of soil quali- 
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portance that any such 
we are here considerin 
solutely permanent in 
is not to suggest tha 
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a—e to stumpage fees anrually 
ich will take care of the sinking 
fund and ees requirements of the 
bonds and preferred whether or not the 
are parent companies purchase the mini- 

1e to the absence of |mum amount of pulpwood required 
and to the fact | under the contract with the subsidiary. 
tation | The parent companies have agreed to 
ws — eee am — of o— —e 
- | of pulpwood annually up to November 

aon 30, 1929, when the amount will be ine 
out in a day.' creased to 420,000 cords. 


as possible from political interference. 
The work of classificati while it 
should be commenced at the earliest 
ssible date, ought not to be hurried, 
or it is vitally important that its re- 
sults should be so accurate as to be 
beyond the possibility of question by 
any reasonable critic. The most suit- 
able mechanism for performing the 
work of classification would seem to be 
a special board or commission, consist- 
ing largely if not entirely of experts 
-on the hic - Beseemip ques- 
fred, and including re- 
sentatives of the various of ta. 
dustry and commerce which would be 


The lands classified as permanently 
unsuitable for agriculture should be 
dedicated in perpetuity as forest re- 
serves, to em me a no wihes 

rpose than the supply of raw mater 
for the forest indentvina. It is believed 
that the lands properly definable under 
this category would be found amply 
adequate to maintain the supplies re- 
quired by the lumber, pulp and paper 
industries now established in the prov- 
ince. One of the most important re- 
sults of such a classification is that it 
would provide the government with the 
necessary knowledge of the available 
anuary 1. permanent forest areas, to enable it to 


The forests of 
one of the chief p 
nation’s economic 
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serecing to s thirty year lease of crown 


The A. P. W. Pulp and Pa r Com- 
pany, which has been exporting pulp- 
we for some is understood to 
be making an offer similar to Mr. Bell’s, 
and James T. Cumming, of New Glas- 
gow, also has a plan for the erection of 
_ mill on the Strait of Canso, to 

lize the timber on the crown lands 
of Cape Breton. 
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‘ EARNINGS MAINTAINED 
MONTREAL.—Earnings of the Do- 
minion Iron ard Steel Company ure be- 
ing mainiained at a rate sufficient to 
meet the first mortgage bond interest 
Shant Free Emer ee ye ae 
. a e 

interest coupons due 5 P 


terial upon which 
industries depend. 











other provinces, 


Turn Your Steam — 
Generation Problems 
Over To Us! 


WE are specialists—fully equipped 
by world-wide experience, expert 
knowledge and extensive technical re- 
sources to handle the most complex and 
difficult steam generation problems. 







+ the company is cne of the 
| ene ne t organizations and 
pneas not been able to obtain the mar- 
ets filled by the older one 
With its new and efficient plant, 
and with a material proportion of its 
capacity still unutillzed, the shares 
of Port Alfred should nge hands 
ta rae in excess of older plants 
Which during 1927 operated at a fig- 
ure much nearer capacity. 


The Combustion Engineering Corpora- 
tion has led the way in developing equip- 
ment that has changed and is changing 
the existing standards of efficiency in 
the burning of all types of fuel. Its 
Lopulco Pulverized Fuel System is the 
outstanding advance of recent years in 
the combustion field. 


























Hate . Paper to Buy 
' —— Newfoundland Power 


_ From Our Own Correspondent 

1) MONTREAL.—At the meetirg of the 
benture holders of the Newfound- 
nd Power & Paper Company in Lon- 
on, the debenture holders formally 
sed to the sale of the company to 
e International Paper Company. The 
22,000,000 “A” stock and the £2,000,000 

*B” stock will therefore ‘become an 
itebligation of the new Newfoundland 

pubsidiary of the International Paper 
“Company. 


| Several New Pulp Mills 
it Projected in Nova Scotia 
} From Our Own Correspond:nt 
MONTREAL.—Several new pulp and 
ber mills are projected in Nova 
tia. It is said t the Royal Secur- 
ti ration has submitted plans 
for the establishment of a two hundred 
hewsprint mill to the government, 
litional upon the provincial devel- 
ment of the water power necessary 


Wee Operate the- plant. 
' Ralph P. Bell, of Halifax, a large 
mpwood operator, is reported to have 
sbmitted plans for the establishment 
7 snother two hundred ton newsprint 
conditional upon the government 
















Because we design, install and insure 
the proper operation of all types of 
steam generating equipment, we can 
impartially recommend the one that is 
best adapted to your requirements. 


Combustion “9, <a 
Corporation Limited 
Power Plant Equipment 


MONTREAL, TORONTO, WINNIPEG, VANCOUVER. 
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Forest Policy Necessary to 
Protect Areas From Waste 


The preceding 
forest industries in such a way that it|/jaw. Uncertai on this point—the 
series have been designed to show | Sih "not outrun the supply of raw | tack of oa salbesioetion and perman- mie 


forests of the province, as the indis- Agricultural Land that any particular block of land will 
pensable basis for the continuance] yng classified as being immediately | be sesereed for forestry in perpetuity 
and expansion of the more advanced | suitable for agriculture—that is as be-|—is the outstanding weakness of the 


types 
edia rtance to the | accessible in respect of location—| The adoption of the system of perm- 
eae sak Se - —— of | would obviously be withdrawn from all|anent classification will in itself do 


every resident or property owner of use as could be made of it from year|bring about the other improvements 

the province; to year so long as it was not actually| which are necessary for the safety of 

(2) That such preservation can | required. for immediate settlement.| the forests. Devices for fire protection 

only be secured by action of the pro- There would be no objection to the|need to be made more complete and 

corp. |vincial government, following con- granting or contiguance .of timber/| more diversified than they are at pres- 
ce 


sistently n the lines of a defin- |, hiect to various restrictions addi-| this task, especially in unlicensed areas 
ite and well designed forestry policy; ret to those imposed on the perma-|contiguous to those which are being 
so that it is to the interest of every | nent timber lands, and having in view| operated, must fall upon the govern- 
one in the province to use his politi- | the eventual conversion of the land to| ment. In the main, however, the work 
cal influence to press for the adop- agricultural uses. The license holder|of fire protection is carried out, and 


rest ent | province from several of the most seri-| way of adequate and efficient fire pro- 
— po the uction ous causes of preventable wastage with | tection service in the licensed areas, 
f settlement into areas-naturally | Which they are now afflicted, most of|The same classification will simplify 
ot 8 except which are closely associated with im-| the government’s task of inspection and 
unsuited for any purpose P* | proper and unjustifiable colonization.|enforcement of regulations in the ag- 
forestry, and the exportation of un- | it would leave an ample supply of land|ricultural areas adjacent to forests. 


pansion must penetrate, thus facilita- here outlined must be the result of 


In the present and final article it rvi It ld al li But in matters such as this no govern- 
is proposed to describe the type of the ‘qocumnens dipartmante ‘Sen the 
forest policy which will most effi- | pressure now constantly applied for the 
ciently safeguard the forest areas opening up to colonization of unsuit- 


o Pi at : .| In this rocess of 
out sacrificing any legitimate inter would be ioeevenan that the various 


a inane t 2, oo noel pata * classes of land should be laid out in 
arge enow e, 80 to speak, 
; Classification of Area se loomtnined oad eetbatesetaa It H. S. FERGUSON 
ini , f man a iles of pure timber- 
ut Companies Agree to Purchase Minimum of | fer,sny, such scientific administration |fo Oi intersected quite deeply by 
— $90, Cords of Pulpwood Annually Up ensure the maintenance of adequate |} narrow Strip no rags —_ — 
; ulpwood supplies for future genera-|*¥ 80 e valley of a river. But 
ee to November 30, 1929 Nts te a cleasification of the entire | Unless the total area of this cultivable 


soil is fairly considerable it would 
seesenibia. ones. 26 pe peeves ee usuall om the public interest better 


unsuitable for culture and there- to include it in e land dedicated to 
fore definitely consecrated to forestry. forestry, in order to avoid breaking u 


~ | the ‘coming together of forestry and 
le for ag settlement. There is not the same ob- 
jection to the occurrence of small areas 


tricts, for the reason that the forest 
does no harm to agriculture, but such 
isolated timber-lands would not in any 
case be of much value for forestry. 
Permanency of Classification 
It is, of course, of the highest im- 


power in such matters, namely t 


women and chil-| three parent whereby the | ties , markets ° 
in which there are | owners of the. Anticor.i Corporation and the ike” It is equally ebvices that Quebec F orests; 
the authori whi performs this 


Last of Series 
of Six Articles 


Financial Post publishes this 
week the sixth and last of a 
series of articles on the for- 
Quebec. The 
will have a value for 

citizen of Canada for 

- 4 aoe forest t 
es uilding prosperity is 
nation-wide. The conservation 
of the forests is not a problem 
confined to any one province. 
Every property owner, every 
business man and every resi- 
dent is directly and materially 
concerned in the continuance 
of the supplies of the raw ma- 


Later The Post hopes to dis- 
cuss the forestry problem of 
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ment can go far in advance of the pub- 
lic opinion of its poe. Public opin- 
ion in the province of Quebec has per- 
haps been less effectively awakened to 
the necessities of the case than in some 
of the other provinces. In Ontario, for 
example, 18,366 square miles have been 
permanently dedicated to fores jur- 
poses, as compared with only 2 in 
the province of Quebec. A compre- 
hensive forest survey is now being 
completed in Ontario, and has already 
been performed in Nova Scotia and 
British Columbia with excellent results. 


The Government of the province of 
acess enjoys in an unusual measure 
the confidence of the people of the prov- 
ince. The provincial exchequer is pros- 

rous, and the province itself has en- 
yy d several years of notable econo- 
c advancement. If the people of the 

rovince wish the preservation of their 
orest heritage, upon a scale adequate 
to maintain the operations of an in- 
dustry which has proved of incalculable 
benefit to them in innumerable ways, 
they have only to express a definite 
desire, and the time is most propitious 
for its execution. It is hoped that these 
articles will have had the effect of 
stimulating at least some considerable 
proportion of their readers to a sense 
of the —— need of an adequate 
forest policy, and of the ease with 
en it can be designed and carried 
ou 


Construction is Completed 
on Spruce Falls Power 


provincial government, can divest it- 
self of its sovereignty and hand it over 
to a commission. It merely means that 
the work of the commission must be 
regarded, by any government which 
happens to find itself in power, as be- 
ing so authoritative that it cannot be 
revised or upset in any particular ex- 
cept for the gravest of causes and after 
an equally careful examination by an 
equally authoritative body. Forestry 
is a scientific business, the, practice of 
which requires planning and caleula- 
tion, not for a year in advance, for 
ten years or a generation, but for cent- 
uries, If the forests are to be so man-, 

d, it must be possible to manage 
them in the absolute certainty that 
the) will permanently continue to be 
regarded as forests in the eyes of-the 
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pect of soil and/| existing system. 

















except for such|more than anything else could do to oe . 
EARRING >, 
The Spanish River Pulp and Paper Mills Ltd, _ 


SAULT STE. MARIE, CANAD oie 
Manufacturers of News Print Pape Bes 















these would be| ent; an? to some extent the burden of 
















tion of such policy; would be fully aware of the imperman-/| will continue to be carried out, by the From Our Own Correspondent j|f| jgé (ie 
5 ‘the t import- ence of his tenure and would manage/ operating companies themselves, and,| MONTREAL.—The construction work|#| § |§ [aaae©eeeeee Tiss ieee 
(3) That ee toe mos his business accordingly. as already shown, the permanent dedi-|on the Spruce Falls Power & Paper 
ant sources to the forest | The execution of this policy would in| cation of forest land will remove the/ Company’s electrical power plant at 







e forests of the/ chief obstacle which now stands in the| Smoky Falls is completed, and machin- 
ery is being installed which will be in 
operation in March, ready to deliver 
some 70,000 horsepower to the mill at 
Kapuskasing. The company’s. mill 
buildings have been completed. The 
first newsprint. machine will go into 
l— in May and the second 
shortly afterwards. As soon as the 
first two newsprint machines begin to 
operate in May, work on installing a 
third and fourth machine will begin. 










for agricultural Forest Reservations 


ae - The adoption of the forest policy 










































action by the provincial government. 
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The All Around Sheet 


HIS clean, crisp, durable Widely recommended by 

paper combines quality printers for direct-mailing 

with economy. Six con- pieces, often eliminating the 
trasting colors and white need of an extra color-print- 
give it all around utility for ing impression. Specify Ser- 
inter-office letterheads and vice Bond on your next sta- 
departmental forms of real tionery or mailing piece 
attention-getting value. order, 
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BATHURST COMPANY 

- LIMITED a 
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The Rolland Paper 
Company Limited 
MONTREAL 


High Grade Paper Makers Since 1882 
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Annual Capacity: 150,000 Tons of Groundwood 


NEWSPRINT PAPER Pulp. Mills at Chicoutimi and Val Jalbert, P.Q 


AND LUMBER 
Head Office 
QUEBEC, P.qQ. 
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Quebec Pulp and Paper Corporation 






The Laurentide Company 


LIMITED 







Exécutivé Office: Cable Address? 
CHICOUTIMI, P.Q. * “SAGUENAY. 













Manufacturers of 


Ground Wood -  Sulphite Pulp 
Wood Boards and Newsprint Paper 

























| St. Maurice Valley 
Corporation 


GRAND’MERE - QUEBEC 








y Successors to f 

‘\ Ly Belgo-Canadian Paper Company, Limited, 

Pitas Shawinigan Falls, P.Q. 

: St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


: * é “early Output—255,000 Tons Newsprint 
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Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboarfl in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 
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?| Your Investments 


in this column. 


letter and those of general interest 
e cannot extend this service to non- 


Es questions and problems submitted by subscribers of The 
‘Fassel 3 Post will be answered b 


be 
sribers. A two-cent stamp or stamped envelope must always be 


‘enclosed to 
3 sheets separate from 
_ International Power 


International eeer 
° 


7G should hang on to 
go 1 of Canada preferred. It 
ound investment stock and, as 

‘ over a term of 
you should obtain an apprecia- 


a. International Nickel 
- On the information published by The 
7 Finsncial several*months ago i 
bought International Nickel at $51. I 
hold a small block of the stock. 
Snead I seize my profits now? 


_ “International Nickel we re ‘as 


I have 25 shares of the A stock 

International Utilities. These 
at 47. How do you 
of mine? 


to 

at present Selaee. Would 
advise me to do.so? Or what other 
hadian power stock looks as satis- 

ttory as Montreal Power? 
»At the moment, we anticipate 
ttle immediate appreciation in your 
holdings of Montreal Power. We be- 
ve — holdings are large 
ough at moment. For the fu- 
you might purchase some 
of Shawinigan Water and 
~ower. To ‘ged — of eee 
hese present perhaps a possibility 
an earlier appreciation than the 

es of Montreal Power. 


Industrial Alcohol 
do you think of the shares of 
Canadian Industrial Alcohol? 
_ Canada Industrial Alcohol looks to 
‘us to be an excellent purchase for 
@ business man. As compared with 
many other distillery stocks, the 
shares are selling at what appears 
to be a very sati ry price. For 
a long hold, we believe that the stock 
will appreciate or else there will be 
farther stock bonuses given to the 
‘shareholders. The shares must be 
regarded, though, as a_ business 
man’s buy as the prosperity of the 
compan — on the liquor legis- 
lation the Dominion. However, 
Canadian Industrial Alcohol ay 
purchased the control of a Scottis 
distillery which sells its products 
throughout the world. The business 
_ of this subsidiary is being developed. 
If there should be any decrease in 
* the domestic consumption, the par- 
. ent company might be able to make 
Up any declining profits in Canada 


tau 


_ by increases elsewhere. The com- 


A Book for 
Investors 


Our book “Canadian 


cover the direct reply. Write mining, insurance inquiries on 
other investment inquiries, 


pany is ably managed and at present 


— looks like an attractive long |" 
old purchase. 
? 


Dominion Alloy 
Would you kindly advise me your 


epinien of Dominion Alloy Steel stock? 
ill it ever amount to anything? 


It will be highl tif, and 
uite as — YF te ee, of 
minion loy 
anything. 
Cosmos Imperial 
What do you think of Cosmos Im- 
seem agua common? It appears to be 


The term outlook for the 
common .stock of Cosmos Imperial 
Mills, is attractive, and we do not 
think that shareholders who are rea- 
pee patient have anything to 
ear. 


Ontario Tobacco 


Would you kindly favor me with an 
oe on Ontario Tobacco Planta- 
ons, Ltd., 


7 cent. preferred stock 
with bonus oF eommnemt being offered 


by J. F. MacKay & Co., Toronto? 
Sad peeiame aectened tte he 
per cen s 
a speculation. In the past two years 
the growing of tobacco both for do- 
mestic and export purposes has as- 
sumed considerable pro: ons in 
Canada, on account cf favorable 
treatment of Canadian tobacco ex- 
ports to Britain under the British 
preferential tariff. In 1927, there 
was a very large increase in the acre- 
age planted to this and prelim- 
reports indicate that the grow- 
ers are having some trouble in mar- 
keting their crop. Provided that all 
conditions, were favorable, this com- 
pany should do well, but there are so 
many factors influencing its pros- 
ity, that we would not consider 
t other than speculative. 


Queen’s Park Plaza 


I am interested in securing some in- 
formation re a 6% per cent. d issue 
of Queen’s Park Plaza. What are their 
assets and their sition with the 
bank? This issue ta boing sold through 
Ramsay, Stewart & Co, 

' We do not recommend for invest- 
ment the 6% cent. bond issue 
of the Queen’s Park Plaza Co. This 
ane aay ae gs $875,000 
second mortgage on the -property. 

ahead of the 6% per cent. 
issue Stewart Ramsay are $875,000 
of 6% per cent. first mortgage bonds, 
which are being handled by the Uni- 
ted Bond Company. The land, build- 


a 
Toronto, at 
Bond 


$2,217,098. The United 
Company, however, on their 
own appraisal place the value on the 
above basis at $1,549,381. Deduct- 
ing the amount of the first mortgage 
issue from the latter appraisal, you 
can see that the general mortgage 
bonds issued by Ramsay, Stewart & 
Co, are not too well secured. ; 


Steel Company 


~ In your issue of December 16 I see 
that among other stocks you recom- 
mend Steel of Canada. You state that 
you like the common stock better than 
the preferred, but I was unable to fol- 
low your reason for this. The pre- 
ferred stock sells several points be- 
low the common, but as it is preferred 
and participates fully with the com- 
mon, it would seem to be just as valu- 
able, if not more so than the common. 

In theory the participating pre- 
ferred stock of Steel Company of 
Canada should be worth in the mar- 
ket slightly mvre than the common 
stock of the same company. Such 
has been the case until the last few 
mon 

The change in sentiment for the 
participating preferred stock is due 
to the situation which has arisen in 
the Spanish River Pulp and Paper 
Company. The preferred stock of 
this company also is participating, 
but owing to the absorption of Span- 
ish River by Abitibi, the participa- 
tion rights of the sokaoal stock of 
Spanish River appear to be some- 
what in doubt. existence of a 
participating preferred stock is in- 
variably a complication in the event 
of reorganization or merger. For 
this reason, the preferred stock of 
Steel Company of is not 
quite so satisfactory a hold from the 
view point of the speculative inves- 
tor as is the common stock of the 
same company. 

We do not anticipate that in any 
situation which might arise with re- 
gard to Steel Company of Canada 
there will be any abridgment of the 
participation rights of the preferred 
shareholders. At the same time, the 
preferred shareholders might find it 


Corporation Investments” 


has been prepared for distribution to investors . 
who have a present or potential interest in sound 
Canadian securities. It describes Bonds and 
Preferred Shares of more than forty well-estab- 
lished Canadian companies—giving latest avail- 
able figures on capitalization, assets and earnings. 


_| Domi teel Company of/|to 
Sarnia ever amounts to ~ 


inconvenient or expensive to assure 
their legal rights if a situation 
should develop which would appear 
to abridge these rights. It is a re- 
mote possibility which has been 
brought to the attention of the in- 
vestment public in the Spanish River 
situation. 


L. R. Steel 


I should be obliged if you would in- 

form me of the present standing of 
R. L. Steel Stores. Have the shares any 
market value? 
Stock in the old L. R. Steel Com- 
pany has no value. Stock in Steels 
Consolidated has some market value 
although no dividends are being paid 
and the prospect is not immediate. 


Clench Wheel 


I have 200 shares in Clench Wheel 
at one dollar a share. I have a chance 

sell them again at $1.10. Do you 
think I should sell them, or do you 
think it’s a good investment. 

Conservative investments often 
are highly profitable in the long run; 
among such investments are the com- 
mon stocks of almost any of the 
larger utility companies in Canada. 
Clench Wheel apparently is not one. 


Municipal Bankers 

Will you antiy give me some in- 
formation regarding Municipal Bank- 
ers Bonds yielding 5.752 How do you 
wee these from the standpoint of 

ety and marketability? 

The bonds of the Municipal Bank- 
ers are comparatively safe, but we 
think that the yield of 5.75 is too low 
for a security of this type. There is 
little market for the Municipal Bank- 
ers bonds among the general public 
and re-sale would probably have to 
ae seanncies through the company 
i ° 


Dominion Combing 
A friend of mine bought some com- 
mon shares of the Dominion Combing 
Mills at $50, and preference shares at 
$100, in August, 1923. I understand 
there has been an effort to make this 
concern break even by Mr. Clarkson. 
Would you kindly advise me what the 
shares are worth at present and what 
prospects are for this concern? 
Dominion Combing Mills, Limited, 
is in of reorganization. 
There is a remote possibility that 
the company under its new manage- 
ment and with the old capital reduced 
will be able to make progress. 
he stock apparently has a market 
value of $7 for one preferred share 
and two common shares. The par 
value of the preferred is $100, and 
the par value of the common, $50. 


Copeland Flour 


I hold 20 shares, preference stock 
and 10 shares common in above com- 
pany for which I paid $2,000. Is there 
any market for this stock, and what is 
it worth now. They sonped dividends 
about two Pag ago. Is there any like- 
lihood of them paying dividends again? 

The preferred shares of Copeland 
Flour Mills are quoted at $19 by a 
dealer in unlisted securities. 

The company did somewhat better 
in 1926 than in 1924 and it is fair to 
presume that 1927 showed a further 
improvement. However, the report 
has’ not come to hand and we are 
writing for it. 

The millers generally appear to 
have improved their position consid- 
erably in the last year and we think 
that possibly ye would be wise to 
retain your holdings in this company 
for further evidences of betterment. 


J. S. Mitchell 
Early last September you told me 
that Alberta Pacific Grain looked like 
an excellent six months or a year’s 
hold for a business man. I want to 
into another stock now with the satis- 
factory fits which I have made on 
Alberta Pacific. What do you now ad- 
vise? Or do you think I would benefit 
eee by hanging on to my present hold- 
ings 
At present prices Alberta Pacific 
rain stock is not too high. If you 
want to switch, you might consider 
J. S. Mitchell & Co., now selling at 
just below 40 on the Montreal Curb. 
We believe that you would do well 
over the next six months. J. S. 
Mitchell is a small company, but it 
is in a remarkably strong financial 
osition. It ave no dividends, but 
view of the increasing earnings 
and the financial strength of the 
company, we believe that there is 
no doubt that in the coming year, 
disbursement will made to 
the common shareholders. There- 
fore, we believe the common stock 
is a purchase at present prices. 


Security Holdings 

I enclose a list of my security hold- 
ings and would be glad if you would 
look it over and make any criticisms 
that may occur to you from the point 
of view of security and desirability. 
As far as safety goes, I think I am all 
right, but it has occurred to me that 

erhaps my holdings look too much 
ike that of an old woman, and Ienight 
do better to dispose of some of my 
bonds, which have all appreciated in 
value, and get into some of the de- 
sirable stocks. 

We are inclined to agree with you 
that your investments do not en- 
tirely fit your circumstances inas- 
much as you are in receipt of salary, 
do not have to provide for the fu- 
ture of children, are young and in a 
position to watch your investments. 

| At the same time, while changing 

the character of your holdings, it 
will not be necessary to plunge to 
the other extreme. ; 

Our suggestion, therefore, is that 


half or two-thirds of your bonds and 
with the proceeds thereof buy out- 
right into a number of the sound and 
growing industrial companies of 
Canada. We have compiled a list of 
stocks which are selling on a low 
yield basis at the present time but 
which, in our opinion, are likely to 


advance in market -value in the 


t | Ral dispose of approximately one- 
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this reason do not advance as rapid- 
ly as some others, but we believe 
that the investment is highly satis- 
factory in view of the high factor 
of safety as compared with a num- 
ber of the more speculative stocks. 
Of course, you will observe that we 
have included in this a convertible 
second preferred stock and this 
probably is the most speculative of 
- 5 or 6 mentioned. One eaten 
owever, suggests that this compan. 
is going ahead rapidly and it is fair 
to assume that the stock will be a 
popular one now that the capital 
— of the company has been 


corrected. 

The bonds which you hold appear 
all to be of good character and we 
would not care to suggest which of 
these you should sell. Except that 
every investment holding of reason- 
ably conservative character should 
have a background of government 
bonds, we presume you would be in- 
clined to sell those bonds which give 
you the lowest yield. ' 


Canadian Car 

I hold five shares of Canadian Car 
preferred. What are- your ideas re- 
garding such a stock? 

Your Canadian Car and Foundry 
pe must be regarded as a 

usiness men’s speculative invest- 
ment. It gives you a high yield and 
appears to us to be a —y hold. You 
can hang on to these five shares 
remembering, of course, that the 
stock is somewhat, speculative, The 
company thoug’ oing a 
business and the _outlook for a 
long hold seems satisfactory. 


National Debenture Corp. 


Would you kindly supply me with 
any information which you might have 
= hand regarding the above corpora- 

on? 

We do not recommend the 6 per 
cent. floating charge debentures of 
the National Debenture Corporation, 
Limited. 


i 
The balance sheet of the corpora- 
tion as at the 30th of November, 
1927, shows outstanding ahead of the 
floating charge debentures, 110,200 
of 5% per cent. short and long term 
collateral trust gold bonds, against 
which there is held in trust by the 
Trust and Guarantee Company se- 
curity to the value of slightly over 
$118,000. This is just sufficient to 
anny with the trust deed which 
calls for collateral to the extent of 
105 per cent. of the bonds outstand- 
ing. The assets back of the float- 
ing debentures include secur- 
ities held by the corporation, bonds 
and other investments, totalling over 
000. There is nothing to in- 
dicate the aetual value of these se- 
curities or their marketability. 


. Foreign Power 

What are your thoughts on the 
future market course of the shares of 
the Foreign Power Securities Corpor- 
ation? 

The future of the market for 
Foreign Power Securities Corpora- 
tion depends on many factors, The 
price on the market here will natur- 
ally vary with the general ups and 
downs of market prices. 

The physical position of the com- 
pany _——— on the progress which 
is made by its subsidiaries in France, 
Coupled with this, you must take 
into consideration also the question 
of exchange between the two coun- 
tries which varies from time to time. 
It is impossible for us to give you 
any reasoned opinion regarding the 
future prospects of the French sub- 
sidiaries. The interests behind the 
company though, have made suc- 
cesses of other hydro electric enter- 


¢ prises and should be able to bring 


success to the French subsidiaries. 
In view of the satisfactory sponsor- 
ship of the stock, we would regard 
it as a suitable small speculation for 
a business man. 


Cordasco 


Can you give me any information re- 
garding C. M. Cordasco and Company, 
of Montreal? Some of the members of 
this association sent this firm a small 
sum for foreign bonds. The bonds 
were not delivered and later the firm 
sent the purchasers notes. Later Cor- 
dasco asked these holders of his firm’s 
notes to accept Russian bonds and also 
to put up more cash. Can you advise 
me what course the holders of these 
notes should pursue? 

For years, The Financial Post has 
steadily advised invest’s not to pur- 
chase the offerings of C. M. Cerdasco 
& Co. Hence, we are not on the best 
terms with this organization and are 
able to obtain little information con- 
cerning their operations. 

As we understand it, the company 
got into difficulties some time ago 
and came to an arrangement with its 
creditors. Thus, the members of 
your association — accepted 
notes in this settlement. _ 

We certainly would not advise any- 
one to accept any bonds whatsoever 
from Cordasco & Co. In our opinion, 
they should hang on to their notes. 
Whether the notes will ultimately 
be met we know not. If they are not 
met at maturity, the holders can 
only take the usual legal action. 


International Petroleum 
“T have been told to purchase In- 
ternational Petroleum and put it in my 
safe deposit box. Is this reasonable?” 
The above inquiry was answered by 

the Wall Street Journal as follows: 
International Petroleum, while not 
in the investment class, seems to 
present long-pull possibilities. It is 
operated under excellent manage- 
ment, it controlled by Imperial 
Oil, Ltd., which in turn is controlled 
by Standard Oil Co., of New Jersey. 
Its holdings in Colombia and Peru, 
where the company operates, are 
most promising. The new oil emerg- 


ency law brought inte force by the 
Colombian government does not in 
any way affect the company’s con- 
cessions, which were granted by the 
national government and perfected 
in conformity with the previous law. 
: uction of crude oil in Colom- 
bia during 1926 was limited to the 
capacity of the pipe line, plus the 
local requirements of the country. A 
total of 6,443,540 barrels was pro- 
duced, as against 66,480 barrels in 
1921. The company estimates 1927 
production at 14,500,000 barrels, of 
which 12,500,000 will be exported. 

Development of the Tropical Oil 
Co.’s concession (wholly owned by 
International) in Columbia indicates 
that 18,000,000 barrels of crude will 
be available for export in 1928 and 
subsequent years, and that this 
amount could be increased if further 
pipe line capacity over and above 
the present increase to 50,000 bar- 
rels a day is made available. During 
1927, and for years to come, Colom- 

will be an important contributor 
to the world’s supply. 

In 1926, the company’s crude oil 
output on its Peruvian properties 
was 8,632,106 barrels, against 10,- 
750,000 for all Peru, and compared 
with production of 2,852,000 barrels 
in 1921. Acreage of proven territory 
has been further extended by care- 
fully located test wells, and the fu- 
ture should speak for a considerable 
increase in production. 

The company 
earnings statements or 
sheets. 

Present yield on the stock at $1 
annually is very small, and it ap- 
peers to be selling at current leve 

anticipation of an in pro- 
duction (which is very likely) and a 
return to more stable oil prices, The 
latter does not seem near, 


Traymore, Ltd. 

I noticed a recent news item to the 
effect that Traymore, Ltd., has pur- 
chased a piece of property off Bay St., 
Toronto, for a restaurant site, and that 
oa a one story ane ~~ 

anned for 8 pro . Being inter- 
Sahel in Tra et coal Tike to 
know if this is a fact, for the reason 
that it would seem to me, from a share- 
holder’s point of view, the company 
would be well advised to use their capi- 
tal in expanding their restaurant busi- 
ness rather than going into the erection 
of large buildings, which might prove 
of more or less doubtful value as a 
oneet of profits. If possible, I would 

ike to ee = amount . ———- 
mnt for this prope - 
td., and the terms oe pan 

Traymore, Limited, has bought a 
building on Bay St., Toronto. It is 
intended to renovate this building 
and have a business man’s cafeteria 
in the basement and a service res- 
taurant on the first floor. There is 
no intention so far as has been an- 
nounced to construct a new building. 
The reference to a twenty-story 
building did not refer to the pur- 
chase by Traymore, Limited, so far 
as we are able to learn. 

Traymore, Limited, will spend be- 
tween $200,000 and $300,000 to make 
this restaurant one of the best of its 
kind and with the financial section 
of Toronto growing rapidly, it is 
reasonable to assume that the vent- 
ure by Traymore, Limited, will be 
justified. The company already is 
operating a successful cafeteria on 

ing St. East, Toronto. 

The company is operating three 
restaurants in Montreal. 

A restaurant in Oshawa, Ont., will 
be opened shortly. 


Investment List 


I would appreciate receiving some 
advice.regarding the following bonds 
held by me: 

$3,000 Province of Ontario, 5 per 


cent. 

$1,000 Victory bonds, 544 per cent. 

$1,000 Anticosti Pulp and Paper Co., 
6%% per cent. 

$1,000 Jamaica Public Service, 6% 
per cent. ‘ 

$1,000 East Kootenay Power Co., 7 
per cent. 

$2,000 Canada Crushed Stone Corp., 
6% per cent. 

$1,000 Northern Canada Power Co., 
6 per cent. 

ill you also kindly let me know 
what you think of Wright Hargreaves, 
as I am thinking of putting in $1,000? 
I will have about $1,500 to invest each 
year. What would you advise? 

The list of bonds held by you rep- 
resent a fair degree of diversification 
and are, in the main, sound. We do 
not think there is any necessity for 
you to change your holdings. 

We consider Wright Hargreaves a 
good purchase. is is one of the 
best of the mining stocks listed on 
the exchange and represents attrac- 
tive possibilities for a ~— hold. You 
state that you will have about $1,500 
a year to invest. We would suggest 
that in future you purchase sound 
common s:ocks, The only criticism 
that could be made of your holdings 
at the present time is that they are 
a little top heavy with bonds. Your 
next investments might be made 
with safety in such common stocks 
as Montreal Light; Heat and Power, 
Shawinigan, City Dairy, Consumers’ 
Gas, etc. 


Ontario Tobacco Plant 


We enclose you herewith clipping 
from your issue of the 23rd instant re 
“Ontario Tobacco Plant.” 


In this connection, we would call 

our attention to the fact that when 

ight Hon. Winston Churchill intro- 
duced the prefrential tariff on Empire- 
grown tobacco in his budget of 1925, 
he recommended, and Parliament ap- 
proved recommendation, that “he pref- 
erence remain in force for\ten years. 

In view of this fact, we think it 
would be only fair for you to call the 
attention of your readers to the fact 
that the preferential tariff has there- 
fore seven years yet to run. 

We would call your attention also to 
the fact that little or no flue-cured to- 
bacco is exported from Canada, this 


does not exhibit “Twi 


country importing last 

seven million pounds of this type from 
the U.S., on which a duty of 40c. per 
pound was paid. This is the type of 
tobacco grown on the Norfolk land 
owned by the Ontario Tobacco Planta- 
tions, Limited, prospectus of which is 
enclosed herewith. 

In view of the inaccuracies men- 
tioned above, we are of. the opinion 
that your reply to the inquiry is cal- 
oe to do this company a grave in- 
ustice. 

J. F. MACKAY & CO., LIMITED. 

The above is a reference to an in- 
vestment company made in The F?- 
nancial Post of December 23, 1927. 
The comment was as follows: 

The preferred stock of the Ontario 
Tobacco Plantations, Limited, is a 
business man’s investment. 

The idea back of the formation of 
this company is sound, but the fact 
must not be overlooked that if the 
British Government decided to again 
change the tariff on imports of to- 
bacco, producers in this country 
would not be in such a favorable po- 
sition in zqere to the export market. 
There is, however, a 
mestic market, but we would a 
from the literature put out by t 
Ontario Tobacco Plantations that 
they e to market a considerable 

roportion of their crop in the Brit- 
sh Isles. 


Twin City Rapid 
Would you advise the purchase of 
n City” now? 
Twin City Rapid Transit common 
stock appears somewhat attractive 
for a long hold, but urban transpor- 


| When Women| 
Invest | ‘ 


On forwarding her check a¢ pey- 
ment on account on 

ners second preferred, purchased at 
19%, a New York bride writes to her 


brok 
past eight weeks’ experi-. 
ousekeeper on my own I } 
have learned to wield the can-opener 


do-| mightily. I, therefore, feel that there 


is a good Canadians Commute tae a 


most gratifying, and 

larly because you say 

stock. Oh, preferred, 
Undoubtedly 


tation systems may be slower in ef-| ho 


fecting a complete recovery of earn- 
i mee then is reasonable to 
suspect. 


Bond Holdings 

Here is a list of my holdings; shall 
I sell any of these; if so what shall I 
purchase instead? 

You have a gilt-edged list of bond 
holdings. Your Montreal Power, P. 
Burns, McKinnon Industries, Bell 
Telephone, Northern Canada Power 
and Canada Cement bonds all look 
satisfactory to us. 

Of your total holding of $21,000 
you have $5,000 invested in City of 
Saskatoon and Saskatoon School 
District Debentures. You might 
well sell some of these bonds and re- 
invest in sound gilt-edged industrial 
bonds, which would give you a little 
higher yield. 

Of your total holdings of $21,000 
you have $15,000 invested in goyern- 
ment, provincial or sounisial bende: 
These are, of course, all excellent 


tific hen, 

This broker’s customer’s 
ence with Canadiars is 
and need not be accepted as univer- 
sal. Whether she was referring to. 
Canadians as persons or to 
en the fact —— that selec- 

n is wiser than blanket judgment. 
At the same time, it may be contend-. 


-ed that there is an unusually attrac- 


tive selection in Canada at the pres- 
ent time. 
She is Gullible 


preferred stock, one gathers the im- 
pression that the cusomer is about as 
gullible as the one who selected 
stocks by the color of the certificates, | 
to which a reference is 
in the same letter. 

The virtues of a 
she might be told, lie not 
preferred but in 


but i#t seems to us that you have| di 


erred if a the side of safe- 
ty. We think that you could quite 
safely invest only about ee cent. 
of your holdings in such h class 
bonds and place the remainder ‘with 
safety in sound industrial issues, 

It is impossible for use to advise 
you how to reinvest your assets with- 
out knowing your financial position. 
If you are a business man, we would 
advise you to go into common stocks 
of sound companies both in Canada 
and in the United States. We would 
recommend only those companies 
which have a long record of success 
behind them and which are in a 
strong financial position and which 
are leaders in their lines. 

On the other hand, you may be de- 
pendent on your income from these 
holdings. In which case we would 
recommend bonds. 

If you invest in bonds you should 
only obtain industrial issues. which 
yield probably not more than 6 per 
cent. at the most. Canadian Can- 
ners bonds yield 3.86 per cent. at the 

resent time. Montreal Tramways 

onds yield 5 cent. The St. Lawr- 
ence Paper Mills first mortgage bond 
issue would be a suitable investment 
for you. The Gatineau Power first 
ee issue would interest you, 
also. Igo Canadian Paper 6’s 
would, we believe, prove a satisfac- 
tory investment. 

Our advice to you is to place your- 
self in the hands of a sound invest- 
ment house which would make recom- 
mendations to you. If you pass on 
such recommendations to us, we sh 
be glad to give you an unbiased opin- 
ion on these suggestions. 

f your financial position allows 
you to purchase common stocks, we 
would advise such common stocks as 
Montreal Power, Shawinigan, Bell 
Telephone and Consumers Gas, in 
Canada, 


keeps the shorn tresses. 


BONDS FOR A WOMAN 


I would like to have your ore 
upon the following’ Saaka 
ssess. What I am anxious to know 
s whether the prin 
these bonds is absolutely safe. 
1,000 denomination, thi 
ld debenture of Mont- 
Water Terminals, Ltd, due 
Aug. 1, 1956. ; 
$1,000 denomination 7 per cent., 20 
year first and refunding moctange 
come — bond. Series A, due 
1, 1947, of the Canadian Department 


Stores, Limited ; 
twenty year mortgage si bing Gund 
u 
Corpota- | a. 


gold bond, Series A, 
of the Montreal 
on. 
Pian denomination, = — 
enty-year mo si 
gold bond, Series he aah May 4, 
- the -Montreal Debenture Corpora- 
on. 
$1,000 - denomination, thirty- 5 
7 per cent.— sue debentu due 
March 1, 1956, of the Canadian Rail &}. 
bor Terminals, Ltd. : 
$1,000 denomination, 6 per cent., gen- 
eral mortgage twenty- gold : 
due March 15, 1943, Series A, of the 


$2,000 denomination, 
n 
due J 
Debenture 


Municipal Bankers’ Corporation, Lime | f 


ited. 
$1,000 denomination, 6 per cent., gen- 


all stocks such as U. S. St 


dated Gas of New York, 

ducts, American Can or an 

the leading companies. 

15 or 20 companies in the States with 


common stocks which may be re- 


United States, give indications also 


In the States, you might purchase of appreciating over a term of years, 


Important Cross-Section 
of Canadian Business 


From a vice-president of the threc or four largest 


banks in the United States 


comes the following letter 


which will interest members of The Financial Post’s 


family of readers: . 


“T have just had the pleasure of reviewing 


The Financial Post 


for the current issue. It is a most interesting publication and I was 


not only impress 
scope of the activities you cover. 


ssed by its general a 


pearance but by the tremendous 
e thoroughness with which your 


various feature departments present the news and data of current 
interest provides a source of reference and is an important cross- 


section of Canadian business.” 


Analysis of Investment Holdings 


Periodical analysis of securities enables investors to 
maintain an accurate knowledge of investment holdings 


a - 
4 7 
- { . 


apeege* 


and to keep advised of any changes that may have 
occurred. The end of the year is a desirable time at 
which to make this survey. 


If you care to forward a list of your holdings to us, we 
shall be glad to report upon the current market position’ 
and make suggestions that seem desirable. This service 
is without obligation or expense on the part of the 
client, 


course of the next several years if 
nothing serious occurs to retard the 
prosperity of the country. Such 
stocks. as might be suggested are: 

10 shares of Steel Co. of Canada. 

100 shares“ of Canadian Canners 
second preferred, convertible into 
common stock on the basis of share 
for share. 

10 shares of Montreal Power. 

10 shares of Shawinigan Water 
and Power. 

10 shares of Consumers’ Gas Co. 
of Toronto. - 

10 shares of Christie Brown & Co. 
common, 

At the present market value these 
would cost you approximately $8,- 
600. The annual income would be 

i | approximately $282 at present divi- 
dend rates. The bonds which you 
would have to sell in order to buy 
these stocks are yielding you prob-- 
ably $500 per annum, so that the 
loss in income would be only a little 
more than $200 per year. 

These stocks are not the most 
speculative on the market, and for 


The list is well diversified, including corporations 
engaged in public utility, industrial and commer- 
cial business fields. 


McDougall & Gowans 


Members of the Montreal Stock Exchange 
Members of.Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 
- Direct Private Wire to all Branches and New York 


rem ° * CE et 
ces 
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both in connection with presen E 
when the investment of additional funds is con- 
templated. 

Copies will be forwarded free upon request, 
together with a list showing current prices and 


yields, 
Royal Securities Corporation 
. LIMITED.‘ 
464 St3 James Streety Montreal. | 
* Balifex Quebeo 
Winnipeg — Vancouver New York 
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CHESS 


Correspondence is invited. 


36 King Street West, 
Toronto. . 
Telephone: Elgin 4321. 


Wood, Gundy & Comp 2 : 
Limited i 
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: VL bodies ost eas a Re ae ; were landed during the month saaer New York Stock Seansies Sous of i914, 
7 yam ' \ review as -ompared with 16,004,100} Shearson, Hammill & Company. Mr. 


2 z pounds in the preceding November. As /| Stevem is the manager of the firm’s 
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rated daily capacity will be be- 


peautiful” might be. To- 
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ity, and promises to be not pe. 
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this city > Ne enn and it! 5"per cent. per annum, on the unim- 
pbailt by the Commonwealth | proved capital value of the land. This 
of Australia. cavltal valve wu be detente’ for 
“a—offic the accent is} *e 2 nty years, by the amount 
syllable, but custom, as|0f the final bid. At the end of the 
a therwi aoe twenty years there will be a revalua- 
-decreed 0 se—is situ- tion of property, with a corresponding The present and projected features of the city that now houses thy Commonwealth’s federal government activities. 
sou readjustment of rentals, and there- 
Sivaicet wild-way becween| srry, Tree seveluations every ten Both Coasts of Domini tch was 229,100 pounds, all of which | Coas: for the halibut fi 
- years. ini ca was unds, ° oas' the ibut fish 
i Melbourne, the two lead-| However, the commission is deter- bi of am ies were shipped ‘in shell. doves a the 15th of ao nent, = 
of the Commonwealth, and| mined to allow no speculation on the Combine in Reco The closed season on the Pacifie|some 1,927,500 pounds were taken, 
'80 miles from the coast. In| Properties within its purview, and to} On both coasts of the Dominion some 
s actual city will extend for this — various regulations have been | 7447,700 pounds ef sea fish were 
¥ » miles, but altogether | 5°t forth. There is s provision in| janded during the month of November, 
. tine eet -enbdle penne er anee that pateing  spesetions 
mmer mus gun within twelve months 
miles (576,000 acres) as/of the purchase of the lease, and that | janded, with a value to the fi 
the centre of/ the building must be completed within is due prin- 
$1,394,587. The increase is P 
another twelve months. No lease can | ,j ally to the large amount of herring 
be sold until these bvilding conditions en on the Pacific Coast. 
municipalities, the city. area| have been fulfilled by the purchaser.) ‘The total quantity of cod, haddock, 
i be-almost identical in size with Sean thane hE Ea hake and oollock landed on ‘he At- 
of Ontario, while the| siderable profits made by original pur- | 22te Coast, vee tee eunds in the 7 
chasers, due to the rapid increases in| preceding November. The decrease is 
ne-th land — ae dae te continued untaversbin weather ‘ ; 
; ouse Mu Approved conditions on the coas ‘ 
| Quarter-Century Old Idea As to the actual houses that are to| A considerable increase is recorded “é 
is 1 twenty- be built within the city, the commis-|in the catch of mackerel, the catches a f ives ors 
aka ate Geieeal capita ‘was{sion also has very definite views. In|being 1,011,500 ame and 728,400 3 
. in Australia, and thte|the first place ail houses must be | pounds respective "Zor lobster fishin 
ibs a interesting one. Briefly,| single-story, this being the general The —e Sores Sor See = hing 
the matter lies in the in-| rule throughout Australia. On account | commenced -n 
that exists between the | of the climate, there will be no hot- counties, New Brunswick, during the 
“states of the Common-| water or central heating apparatus, the oe tng — oo elie shell. 
and New South Wales.| only source of heat being open fires. During the same period last year the 


ae wanted in | Electricity will be laid on f , ok : . ee 
aed tothe atl ae beating and lighting ce BELIEVE that the present prosperity of Canada is the beginning of an 
J n 1 r e i i f i ] ti . * . * o ae By 
cin sat Melbourne, Sete a erat ha ean ether purl eels bo mae era of great industrial development and expansion, the basis of which is _ 
a ent Federal terri-| chase a house direct from the commis-| Apparently nothing has been left to Canada’s wealth of natural resc ti 1 ly It e, wa: ter« ¥b .v 


‘ 


Wales at least 100| sion or else may rent one. If the house | chance in this dream city of Australia. 


is to be built, the site will be obtained | The whole plan for the future devel- ° 
by lease, but the plans for the build-| opment of the city is in the hands of forests and minerals. ; s 


ing must be approved by the commis- e commission, and there will be no Be 
eke inelclotecs, wore sion before the work earns: a ere sovelepssent oe bn net T “id ° f 2 eee 3 Fees 
thei i commission are rection a e expe . 2 e “24. one 
MGs oes mace ot ‘s 21 different, etan dard types, but in or-| Only limited blocks of land will be T pro~ide capital for this future expansion, particularly with regard to , 
; 2 eaead at a ; « 2) 2% i Sah Oa eee 
Re wan: mot until 1908 | S85 8) Sve monotony, Be che seme | the city will have an equal opportunity Canada’s undeveloped resources, will require the raising of large sums.of money. ~—_ 


ee sone could be type. Purchase of these houses may be | for growth. The somaetie®, Cose nes We have, during the last ten years, finan ced a large number of Com pani es is ‘ 


made either for cash, or on terms ex- | anticipate tremendous 


was considered admir. | tending over 8 period, of 700 on: | sineady ‘been made for an industrial incorporated for the purpose of developing Canada’s natural wealth, notably its _ 


7 % 
¥ 


Prices range from 
ihe construction of a model| “ii cive of “he price of the land. Rents| area, apart from the business, govern- 


lo campsign was from a week up to $15 a| mental and residential districts. water powers. i 


sworld-wid 
week, New Czpitol in 50 Years peg Be 
lee atteced, aration, end . — cian, ioet® bes Dome resent site for the govern- h ‘ BER ee Co eee 
ire cutrion were, received | Capital Advisory | Committee, which | Thani, ee ee eee When selling the senior securities of such Companies we have, wherever _ 
te on: ' -e | Was appo in . This committee, ; e = . ® ’ ee 
sodified form of Mr. Griffin's | WR2 have submitted a voluminous te: | Dated that before fifty years have possible, given our clients a bonus of common stock, or share purchase warrants, 
; . ort on the construction and cost o e ota ans Bae x iy 
RAE, ‘and’ the extual work of public works. “industrial, plans, zoning Eovicaeas oak bare teen bailh ee at a low price, thus permitting them to participate in the future expansion and 
. re ons, fi : : id . my , a a ; 
Pheran some six years ago. On |StC>,have achieved the feat of meeting | ont Site is lower down. the hill, and profits of such Companies whilst receiving a good return on their investment ~ 
Sth of this year ihe anes capital mae | oe ah er eee. the intention isto use these buildings ° . . - : : hs Bae 
Hiciaily opened by the Duke of | WE ""e,ooored. ‘of “five. engineers, |s# government offices at that time. through their holdings of senior securities. hh ee nes 
seat government for- architects, and town planners, and the ndoubtedly the initial cost of build- Gl; 
. F ing this city is exceedingly heavy, the 


“Miy transferred from Melb to . : : i Sa ae 
_ fe garder city. fee eae their net - oy nee Parliament Buildings themselves hav- Th t lients ha benefi ed : ! : esd ae 
r fied, Petr infer miles around” and | i8E cost some $2,500,000,” However, the at our c ve ited by this policy is demonstrated by the 
S : commission is i00Kin orw: ° . * e ‘ Te te 
ag within the city and the | 200"fof"tne most part ready for use. time, in the not far distant future, when following which are but a few of the issues we have distributed. ia 0 8 
ct is in charge of a Fed- | There will be no street cars n the city | the entire cost of construction will be 1 oR 

4, Commission, which is com-| and no overhead wites of any descriD- | "rling from tha rents of business ad SOUTHERN CANADA POWER COMPANY LIMITED 6% Bonds sold at par with . 

" ‘wed. ans hs 

has the responeibility of build: | will be provided by bases operated by | Ss businese ‘blocks have wealied st a bonus of Common Stock. The Bonds were redeemed at 106, and the Com- + 

and also of controlling its | the Federal Capital Commission. auction, $400 per foot frontage, and by # mon Stock is selling at 112.. i 


‘affair present plans call for the : : 
umediate erecti f idential Roads Radiate From Capito far the greater part of the land was NS 
Aetal, four boarding houses, and some | All the main roads of Canberra will | acquired‘ at litle or ‘no cost by the WINNIPEG ELECTRIC COMPANY 7% Preferred was sold at 90 with a bonus of 


Peas 


arding houses, and some 


for the use of civil ser-| radiate from’ Capitol Hill. The chief | commission. | Common. The Preferred is now 108 and the Common 98. 


Sorte od bne (ee ere tga. | mene abe, et a 7 | | | 

Ne ee cere cn ena AED eeuae | nasal DE tntasess by, txee prosnare MANITOBA POWER COMPANY LIMITED 7% Bonds were sold at 98 with share 

a wodoenied last yeos at 105 and the Commun halaman ee 
the present, ownership and streets will be lined with trees, and all | is as yet unsolved. This question will redeemed last year at 105, and the Common is selling at 85. 

Swill cxsand $e, wats Oa, | pre Tver and a hitches, garden be- | wealth Parilement tn ve course, Ai ST. LAWRENCE PAPER MILLS LIMITED 614% Bonds 1944 were sold at 99 

a ee cee wae |e Tose gees ciongin op os lantlied ts 8. purtamentary yotm 2 with Common Stock warrants entitling the holders to purchase stock at $20 per 

to the exigencies of the situ- | fences will be allowed on the frontage | condition to most Federal Districts, : share. These bonds were redeemed at 105, and the C is selli g at $100. 


than to a desire to practice | of any dwelling. Each block of houses Largest Experiment Attempted . 
socialism. will have a communal garden, and/ Even in modern times, eaten : per share. . 


oe fundamental principles mare wee - large playing grounds in in zardon eicles have been few and far ; 
SE 6 lg 4 ER | Sy dy CANADA NORTHERN POWER CORPORATION LIMITED 7% Preferred was 
sold at 99 with a bonus of Common. The Preferred is now quoted at 100 


reside with the government.|no great competition among the civil | City of Australia. Municipal authori- 


the government alone will derive | servants to come and live in Canberra.| ties and city planning organizations 
Profits — —_ wong in the fu- - gags a —_ form of Soe many — await eagerly the outcome ot a and the Common at 65, 
from the increases in roperty |in the cif S one moving-p Te | unique experiment, and it is to sin- 
Although no land will be sold | theatre, oan as yet there are few shops, | cerely hoped that in the years to come EASTERN DAIRIES LIMITED 7% Preferred was sold at par with a bonus: 


simple, leases will be granted ex- | and very limited educational facilities. | it nee be said of those who have cre- of Common. The Preferred is now 100 an i the re is 55 
? 


for a maximum of 99 years. | However, these disadvantages are ob- | ated Canberra, “that they builded bet- 


— s may be obtained by bid-' viously only temporary, and aes ater than they knew.” PO WER c O RATI ON OF AD A LIMITED 6 % Pre f St sil was sold at 
par catrying a bonus of Common. The Preferred is to-day selling at 100 and 
the Common at 73. : i 


aot You Need This Information Firm in the belief that Canada’s development during the next ten years 
i f will be much greater than during the past ten, it is our intention to continue — 

4 BX . | whenever possible to give our clients an interest in the equities, either in the form 
As a Citizen, as a Business Man, Facts are Assets of a bonus with the purchase of senior securities, or through share purchase 


“WHAT THE | sn ! 
FRENCH-CANADIAN In this way the investor participates in the future success and growth 
WANTS” : | of such industries. 


By HON. L. A. TASCHEREAU, K.C., } ‘Every Canadian should be interested in building a greater Canada, by 
MLA, - helping in the development of our vast natural resources. _ 
Premier of the Province of Quebec | | | 


‘As told to Leslie M. Roberts,  ° 
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NESBITT, THOMSON & COMPANY 


“WHAT OF THE SENATE?” ) were 


The pros and cons of the movement ? Royal Bank Building, TORONTO, 2 
for reform of the Dominion’s Upper Quebec Ottawa Wishilonen London, Ont, 


Chamber. 


|, . By M. GRATTAN O'LEARY, Winnipeg Saskatoon Vancouver 
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ment, we have no|less nominal and we doubt if it 


Insurance for Buyer and Seller _ |teisticn'n'tatine att» coneact| co weed bed 
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which you could rely on to the ut- | ket whatever for the to these New 
most. 7 aS zs W hether 
Montreal Financiers restart at splay sock as | SPrinklor Protected Risks | Mitn 
- ves 3 on Y article on “New England Mu- 
uld probably, fn the long “or ” " | not 
T ver | l Lrnsurance |) e.ve Wigner’ than that which i | i inurance Companies 18 ror isi 
ake O er ontro P bl guaranteed by the Dominion Gov- us to make the following enquiry with 0 
roolems ernment, but doubtless the figures | the view to finding ways and means to 
V which you have at hand will definite- | save on our own insurance. Our stores 
of La P r e Oo y ance Insurance questions of in- I/ly advise you on this point. We | and warehouses -— = pessenee 5 pi 
terest, submitted by subscribers of The 1! notice, however, that you definitely | sprinkler systems. Do you y 
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this column, Other inquiries will be 
answered by mail. A two-cent stamp 
ee ee ee eee eee 
reply. 
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; ies who make a spe- ae 
state in your enquiry that you are | cialty of sprinkler protected risks such W ESTE 
as our own : 
in the relative yield. ‘he inted out in our article ae 

As you are probably aware, the | . 08 “oe Po enciand Mutuals,| ASSURANCE COM 
— aa fo ie he Se leat |r which oper. une ce gan —_ 

rere ems dat mtd ta | tag Se Be nderar hee [among shemeten ej varius| Confers 
sto h ked for y . : 
a aoe on the above fire insurance dividends ove a period of years es eee oe ite. eee inet ss 

Vis- | j presen Fire— rl 
abil: ty of incuting otede in tendo with ae aaane a o sistinet tendency in gest that you co , “ the 
them. The agent of the company has | the opposite direction, but whether Se een s Bail ene tiees 
ce te Solis te ance 60 ties > or not the Sun will be forced to vidence, R L, and we believe that} HEAD OFFICE »« 
sured at the end of each year. As I do | change their policy in this regard is they would take ;. risk such as your 
net snow the compeny appreciate re- | a matter for conjecture. own and if not, “they would ther ite eo 
eae ae refer you to one of the other mutua 
we a Be ag Bh nner an Ontario -Equitabl companies, or else decline the risk 
his stock in trade with this company. |. Will you kindly give me data regard- a a oe oe 
The company, as we understand it, | ine the treasury stock of the Ontario| | As far as writing your insuranes 
writes a very well selected business aren beans ee we belions ‘aot & teehee house, 
in all parts of Canada on the prin- “a Safety; such as Reed, Shaw and MeNaught, 
ciple of charging the full tariff rate,/ (2) Investment return; of Wellington St. W., Toronto would 
meeting the directors. —— ae _ ont nes = 0 Poobunilite od increase in value be able to give a ver- low rate on 
IS NEARING ZENITH and eS oe by a new board | tal of $20,000. To-day its subscribed the original premium. The cna bs over a ten year period. apa voter eee ate —_ = 
has grown very rapidly in the last | oni’ Sioek and would like your opin- | Vice than the mutuals of New Eng- 


idacthiiaiaass . | headed by Hector H. Racine, who has — amenaee, #0 saint eat its 
i penomne ¥ ent. The new board of rt stb busi *b wri few years, but set aside substan- land. Be, Mylren Se the guntunen 
w | Expected That Daily Load-| directors is composed of Harry 8. | 22% and seta: isarant ese | tal 


Sun Fire lessiiiie 
Takes Over Planet 


vr way of increasing its 
hold on the firmament, The 
Sun Fire Insurance Co., have 
definitely taken over the 
Planet Assurance Co., and 
have received in the latter’s 
name a license to operate in 
Canad 


Change Will Result in Fur- 
ther Expansion of 
Business Policy 
From Our Own Correspondent 

MONTREAL. — Control of La 
Prevoyance, the well-known Can- 
adian insurance company, which also 
operates under the name of The 
Provident Insurance Co., has passed 
to a group of Montreal financiers, 
who have secured control of 51 per 
cent. of the shares. The recent 


May, which 
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a. 
The Planet was started in 
1920 by some of the directors 
of the Sun, and has a paid-up 
capital of £100,000, It is now 
controlled by the Sun’ and 
furthermore its policies are en- 
tirely guaranteed by that or- 
ganization, Assets amount to 
£182,000. 























































































H reserves and deposits for the | * Tesarding it. hendies the’ Ss De 
ing Will Exceed Half | Haydon, Joseph C. Linteau, Henri| writes all lines of casualty, as well as| protection of policyholders. sa Oniatic Equitable stock rates are | WRO, lie eed, Shae: and MeNanekt, 
Million Bushels Te Pinson all’ of Mamtreal ond Ae | oe ee eer ee Orns | ene empenys total Bsscte at the | which you mentioned, namely | and we are glad to say that, the 
. rovinc in end oun p 5 9- ’ . 
eee im ie toe it orheas ait fines of casualty and fire, | o¢ which $2,635,000 consists of st-| “Safety; Investment Return; Mar- organization t has been built up 





but does not write life insurance. 
, has been appointed 
VANCOUVER.—The grain. ship-| managing’ director in succession t0| paz nescomnued growth of the company 
iz has been due in no small part 

fis ent and it is expected that dalf|baninses® fa accepting, Hie” new | teiae nesta esagers isker” hg 
Seana will 500,000 bushels caaien: Mr. hieson hee resigned as ei IP. mag the com has progressed 
well into January. Thirty-one|peneral manager of the Merchant | steadily, until to-day it is one of the 
ships were in port on a single} and Emplo Guarantee and Acci-| leaders in the casualty field in Quebec, 

recently. oe d incial | While at the same time, it is one of the 
i 4 , dent Company, and as provin leading Canadian, as distinguished from 


curities. In 1926 the net premium | ketability; Probability of Increase EE sneememenememnmmmneea a 
income fro Sesiness 


Value over a Ten Year Period. — 
You Can Decide 


m a 
totaled $922,000 and on this business | The stock of any young life insur- 


















































the gross loss ratio was 83%. The | #mce company, such as the Ontario 
prt ne operates directly with the | Equitable should be purchased by 


ro owners and its policies, we | the investor with a view to a long 
oat ine amcecemalle with the | hold as during the early years of a 


dividends varying according to_the | C°mpany’s existence it is very un- 
















Are you in doubt as to thé wisdom of a “lump sum” yo 






















. . : i much return in the way ? 
ore than 3,500 cars of grain are | manager for the province of Quebec, ing | Class of business. likely that ill } ment to your beneficiary? . 
en route to Vancouver on the Can-| of the Toronto Casualty Fire and in the Dominion. Arey cree dy apeene ———— <a accrue to the a Sun Life policies give a wide rangé of income settl 
adian che vee Canadian National | Marine Insurance Co. sented by some 2,000 agents in Quebec Empire Life The Ontario Equitable has an ag- options. whicn solves the problem of safely investing th , 


pee, and new; La Prevoyance or the Provident In- and Ontario, writing an enanal volume 
or deliv in m » Was organi nj of premiums of over $1,000,000. e 
ry 2 1905, and heota ie operations in 1906.| company owns its own office building, 
are being filed| The company started with a subscribed | located in a central section of Mont- 
day. The cars of grain re- capital of $100,000 and a paid-up capi-' real’s financial district. 
jute 


Sea aoe ete loaded east of Ed-! 1 OW RATIO LIKELY | London and Lancashire 
coast trade. - FOR FIRE IN 1927|/ Promotes Chief Clerk 
ment 







I would appreciate very much if you | gressive management and is writ- 
would give "ae some information ra ing a large amount of business an- 
Empire Life Insurance Company stock. | nually for a company of its size. 

I have not noticed the stock quotations The fact that there seems at the 
lately, and would like to know what! present moment to be a tendency 
would be a fair price to pay for same. to reduce the price of participating 

Stock is being sold by the com-| insurance policies may in the next 
pany officials at a price of $45 per | year or so have a iendency to reduce 
share, which represents a 10 per | the ability of all insurance compan- 


e 
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Because of the Company’s earning power, the a 
of good interest’ rates is ensured. ’ 


Dividends to Policyholders increased for the seventh. 
successive year. ‘ ; 


SUN LIFE ASSURANCE COMP 
































































































































—— The Lond d Lancashire Insur- | cent. or $10 a share of authorized | ies to pay dividends, but this is 
the business without difficulty, ac-| Preliminary Estimates Place| ance Co. Lid. advise that J.”E.| capital and $35 in the form of pre- something. which cannot be gauged OF CANADA 
ose, formerly chief clerk at the Van- | mium. ime. 
‘Siat ct | manage for the harbor boned, "On| etre sy Pe 437%, | couver ‘branch, has. been promoted to |" We would not be surprised if you | /°PO"Y #t the Presen Head Office: Montreal 
Yo the position of assistant branch man-| were able to obtain a small amount e 

—. ——s at this end is enabling ager. The appointment takes effect as | ¢ this com ’s stock at, say, $35 Canada National 

oe | epee. B aoe teat ae see Mr Ros. because the stock has been ‘su T am the executor of an estate, and 

the : , at different prices and occasionally | as such executor hold 40 shares in the 


was appointed assistant in the fire de- 


: 





ent, which position he occupied | there comes on the market small | Canada National Fire Insurance Co. 


i 


blocks of stock at this lower figure. Will you kindly advise me whether you 


















































































































that will of the country who have seen ap-|hntil his’ departure for Siberi 
mo fer the aoe aewes ~ipe f vided pons the happy en oe a tive service. Returning to the company The reason why we are not quotin —, lly Sag oad g sot the @ THE MONAR CH 
frect Canadian ratio ‘ , he resum s position e | thi : 
s‘advantages | the where. aways to bring us) "As vet, of course, it is somewhat | fire department. The following year | {y's,St0ck is because, practically all) "v5. win doubtless have read by GOOD COMPANY 
“ » shi early to predict what the actual fig- | he was transferred to the accident “4 | figure and to quote the lower figure | Now that the company has been Provincial Offices: ; 
So far as the ships are concerned : stim-| ™rine departments. In June, 1922, he | 78U ; laced in the hands of a receiver and : Ww “i 
there appears to be no likelihood of | Ue Will be, but preliminary estim-| 72s appointed chief clerk, with gen-|i8 somewhat of an injustice to the vor thi Rolie en Tozonto, Montreal, Winnipeg, Regina, § m 
a shortage. We can take all the grain | #*€* from well-informed sourceS| 64} supervision over all departments | company, which has given us assur- ve ‘is ao yo | temas _- hte gary, Edmonton, Vancouver, Victoria, St. John, Halifs 
that the can deliver, but | Place the 1927 loss ratio experienced | o¢ the company’s operations. ance that they will buy up any or all | 2° age Bo e tate holds 
the amounl avaiable svar the GUE |S, Pomgine ko 8 Der cao ee eee _| lok, that feed ats ower | ODA wheh rou eae Nl 
appears to be limited to about 220 ow ons om whole situation and atmosphere ae 
ears a day: That seems to be the|. The importance of this satisfac- Announced From Ottawa; The company itself seems to be Galen Gunien Pages hess go 
> : unds p of com- 
macimam capacity, of the Hine tory loss ratio’ may be jndge are New licenses issued recently by the ee, Em | good progress. It is panies formerly controlled and oper- The Independeat Order of Fo 
e of insurance wa : eas . f t Alexan 
eee receaaans sed Field, In| 0g. che ratie touched the high mark | trees follows: Co. to trans. |and contemplates foing inte Altesta | associates. “The trouble uas been Organized 1874 
points would shipments to| time there has been a steady decline| act in Canada the business of fire in-| shortly, this in addition, of course, ae, a oo —= oe Poe 
the coast, but the present until the present estimated figure| surance, sprinkler leakage insurance, | to its business in Ontario. It is a ys teed —— t. th Se TOTAL BENEFITS 
limit of the road seems pretty Hing approximates the low 1920 figure of|tornado insurance and insurance | young company, but the manage- S we ers it, the Canada | 
defined. 4 per cent. Last year the ratio| against damage to property of any kind | ment is aggressive and competent | National was a sound company and, Paid to Members and their Beneficiaries 
“The of the Canadian Na-| was about 49 per cent. other gan) son OF natural oF /and the expenses of management are | Unfortunately, of late it sananh - $87,000,000.00 

tional to grain at the coast is! As far as premium income is con-|° 1. “Hargreaves, Toronto, Ont.,| KePt at a fairly reasonable other two c.:apanies in this group, 


limited by the amount of rolling stock ned, fire insurance men be- 
which it available for the traffic. | lieve nt this will show little, if any, 
all the grain | change for the past . On the one 


has been appointed the company’s Ca- 
nadias chief agent. 

British Northwestern Fire Insurance 

pany, to transact automobile in- 
surance, in addition to the classes for 
which it is already licensed. 

American Automobile Fire Insurance 
Co., to transact in Canada the business 
of automobile insurance, excluding in- 
surance against liability for loss or 
damage to -persons caused by an auto- 
mobile. 

H. Begg, Toronto, Ont., has been 
appointe the company’s Canadian 
chief agent. 


Policies Issued from $1,000 to $5,000 


Can. Assoc. Companies a were in rather difficult straits | 
G. E. BAILEY STE 
Secretary President 


ancially. 

Salesmen for Canadian Associated As ers tks fire insurance com- 
Companies are after me for a deal. I pany itself is concerned, we feel 
believe that the Toronto Casualty Fire that once the com is "free from 
and Marine Insurance Company is one Mr. Al di i pan Rabie te 
of the companies. What is your opin- | Mr. Alexander, it probably 
ion of their stock? — over by —_ other mney 

Canadian Associate Companies | 4°28 & Similar business and stan 
stock has good speculative possibili- this oi good oo —— = f 
ties if the purchaser is willing to | ts “oy = on sible Ere as talk” 
wait until such time as the common cotty tou’ aan ch hr ene rnd 
= have acquired some market volved in this whole muddle, but for 

The stock as you doubtless know | Years i had a very a ae 
is sold on the basis of one s of | #5 @ tire com hon taak wine 
7 per cent. preferred with a 40 per | Seem too muc hope that un 



























balance _ reduction, the heavy _ 

CAN. FOR. INVEST. |ssa'‘sfult"niw"Qinn”ottt i 
HAS GIVEN OPTION |s"=tiste'cacem"” ™* 
TO U.S. CEMENT CO. |» cisoes is th shcta of expense 


a 
Rather than being on the decrease, 

ee e it is estimated that during the past 
Preferred Ma y Receive|year the expenses of writing fire 


usiness have been on the increase, 
$125 and Common due to a great extent to the influx 














































































Insurance Stocks 


Offer 



















These cautious utterances only sug- 


: em tterances only sug- National Breweries’ Strength 


































 vietion held ken criti 4 Due to Steady Earnings . | good, aggressive manz.gement, and 
: ‘modern saauaiog. tok’ the after- About $50 of new companies into the field. This From Our Own Correspondent cont. _— < —— he com with additional new capital, it may ‘ eas ‘ 
of war, by upsetting so many Jaipphaiaiaices influx brings with it a keener com- ; pany itseit is a@ holding company et give a good: account of itself. The finest type of diversified trust: 
#rom Our Own Correspondent peive scramble for business, with,| _MONTREAL.—The strength in the | controlling three insurance Sascalty if you have access to any old files Th itablei ’ 
MONTREAL. — The Canadian some cases, an unfortunate effect shares of National Breweries has been | ies which are the Toronto Casualty of The Financial Post, you will find emost profitable nvestmentobtainable; — 















due to the steady betterment in th 

Foreign Investment Corporation has | UP°” commission and agency ex- td. Beane Me is endersteed, 
ene an option on its assets to a | Penses. though, that a pool has been operating 
nited States cement company and| However, in spite of this higher | in the shares. This would account for 
a United States banking house. The | acquisition cost, there should still be| the rapidity of the appreciation. There 
option eye at the end of Feb-|a nice little sum left to put away into | seems to be little possibility of an im- 


mediate further rise in the stock, al- 
the Can- — hen the actual results are though some of the brokers feel that 


ee is still undervalued by the 
s . ° marke 

and $50 for the common shares. Canadian National Fire . For instance, McCuaig Brothers and 

The Canadian Foreign Investment is Not in Liquidation | ©°™p@"y in a bulletin says: “Accord- 

Corporation was organized a or i 


re Dee jae rs that on July 15 of last year we gave 
Merchants and Employers Guaran- | # complete summary of the suit 
tee and Accident Co. which was brought oe ber com- 
Most of the revenue of the holding by aie < the s ry td rage 
company will come from dividends | *©S@rding the eae o aon on 
of the companies which it controls, | Poimting a receiver, the order will | 
but a small amount of revenve is | £i¥e the shareholders an opportunity | 
derived from adjustment business | ‘0 elect a oon pee of directors _ 
and none of these three controlled | * reorganize the fire company with- | 


companies are as yet on a regular | °Ut liquidation. 







The fact that Insurance Companies invest 
ments are made by experts. 


The fact that in rare cases are there other 
securities ahead of the common stock. 


The fact that Insurance Companies oper 
ate under strict Government supervision. 


The fact that Insurance must grow as the 





















i ieiieke eoneenption, ond that it does 
mot much matter what it is spent on 
as long as it is spent somehow, in a 







































not endure; for if it were gener- 


e pl vag its influence would be 








































to persistent rts, although the | S°™ ; ; to | oO ee 
fwo ago to hold the controlling in.| , A statement has been issued by W. | annual statement for 192 will probably | dividend basis, although periodic | at, the ‘record of the company’s | Country grows. s ‘of a bank accous 
. : . » newly appoin receiver | show aroun on the junior issue, . ; . ee ee ke ; 
there are <—gh a renee a Gad dae we ee and manager of the Canada National | current earnings are suneien at the erhaps your best assurance is a ae et — The fact that only 60% of the prospects 4 ee th! 52 


Jor life insurance have been sold, 65% of 
the Fire Hazards covered and 50% of the 
Automobiles insured. 


rate of $14 a share. In valuing an in- 
dustrial stock it is customary to mul- 
tiply its gaeniog power by ten. Apply- 
ing this to National Breweries a price 
of 140 would be warranted for the stock 
on this earning power. In usually well- 
informed quarters it is expected that 
National Breweries will be one of the 
market leaders in 1928. It seems obvi- 
ous that an increase in the dividend 
rate cannot, be long delayed, and fur- 


; Fire Insurance Co., which should com- 
both the holding and the operating | bat to come extent the seports: segaré- 


company have been exceptionally | ing this company’s liquidation which 
c ul and the option price would | have been circulating of late. 

inability of the present oars: bring a substantial profit to the| Mr. Newton points out that his con- 

to amuse and entertain itself, and | holders of the stock who are largely | nection with the firm was not made 

E ae Basoter dependence on professional | G,,odians. because the company was insolvent but 

ee ae oe a &.7 * ae In the meantime, the new inter- | ° a ye t was in order to pre- 

canter i. ie by the p ss of science {ests in the Brazilian Portland ven e firm from going into liquid 


ti Hi i ; 
as to stry. The number of | Cement picture are engaged in in- antil’ saa ‘aa ory ke ahennes 


the fact that the management and 
vec od cali market has been about $25 per share. 
directorate are of very good calibre : Ae far as the present quotation of 


and are exceedingly a ssive in ; 
their particular field w tich is per- | $15 is concerned, this is more or 


haps the best guarantee you could 
have that the companies will be run 
on sound lines and will be able to 
participate in any good things‘which 
will accrue to the fire and casualty 
business in the next few years. 
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‘expansion as Professor Selig- 
as it is in America. 
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- and other entertainments | specting the plant and in investigat-|can elect for themselves a new board | thermore, the chances seem good for as peci i 
_ which are essential to the eneemions ing local conditions in Brazil. Thone of directors to re-mold the destinies | an eventual split up of the shares.” : Specialists in to keep the 
|" ef the modern child or youth, if it is to lis no assurance though that the op-| of the organization. Best Annuity Insurance and Bank Stocks their names 
o- a to. indicate a vacuity of tion will be Mr. Newton states that when he| Elmer Emig, of the University of| Do you consider that an annuity smaller men 
cS, days, that is gomewhat disconcerting (eccrine took possession of the company’s af-| Florida: “One hundred and ninety-two granted either by the Canadian Gov- 347 Bay Street - Toronto, Ont, most inju 
fe Fe Sho oleh of view of the future Municipal Bonds Advance fairs there were sufficient securities | out of 375 persons consulted based | ernment or the Sun Life Assurance Co. money to ke 
, ¢ the world’s progress * ° with the Dominion government to pro- | their opinions on happenings of the | ranks in the highest class obtainable? ————— and will suffe 

@ (hee ate yy gp During Preceding Month | tect ell the policies of insurance is- day after reading only the headlines.” | Which of the two would you prefer? customer wil 

ers and entertsiners no means From Our Own Correspondent ee te eee, wane Bat, Rowe Or would you split the amount between will bef : 

confined to the juvenile. The power to} MONTREAL—The outstanding event | posit with the department of insurance them? eect a oa ing of awil 

make life amusing for oneself by the | of the past month in the investment at Ottawa of Manitoba government We have no hesitation in advising the 

pursuit of one’s own hobbies and the | security market was the wide advance | bonds, to the amount of $25,000, so you that the security behind a Sun all he 

enjoyments of friendship and ariendiy in the prices of municipal as well as | that there could be no question of the THE Life Annuity would rank equally be oblige 

intercourse, seems to have sont out o oe eye bonds. The consequence safety of the Canada National Fire with that of the Canadian Govern- ; . 

ST Tso ceinare te here. the lina, * lowering of yields all along | Insurance Company's policies. Ww E i ment and that both these are in the 4 

dom unless they are rushing about| Discussing the situation in the cur- ester n mp FO || very highest class. i 

from one place to another. Fast as the | rent issue of their Investment Survey, Brass Used for Plumbing The Sun Life is, as you probably 2 2 

means of transport are improved the | Warner & Co. say: The advance in the} All plumbing in the new London Life Assurance Company know, our biggest Canadian life in- T O I i ee 

eraving for be carried ut ws oe, of investment securities and de- | Life head office building at London surance company, and from our HAP P NESS ie 

Sinely purposeless, and. simply. certs | evidence for several Months now ts'n | Oman? utlizes brass. "The heating || | HEAD OFFICE Se ne ncn te AND PROSPERITY — 

’ i . ° 
people from one form of boredom to| result of the more prosperous condi- _ of = dee ee A ao 701 Somerset Building 
another. As to its effect in developing | tion of the country as a whole. This on this building was somewhat in- Winnipeg, Man. 


A guaranteed pension No matter how long 
of $100 a month for you may live you are 
life commencing at guaranteed the full 
age 55, 60 or 65. monthly 


intelligence and refinement, we can | prosperity has been reflected in higher ini i & 
cite a recent picture in Punch, of some “bh ay monet revenues and increased Sr ices eens hana 
elaborately bedizened motorists, leav- | bank deposits, with consequent easing asks that it be emphasized that brass 
ing a lovely spot which they have/of the money market. Not until the piping was used throughout the entire 
fouled with ee met eee sane ——— = supply a plumbing system. Brass, of course, 
pagne change o é@ presen nd o: 1 

anyone will be able to see that we investment security Sloan be expected. is ehenen Ser permanence. 
weren't a lot of common trippers,” or | The optimism shown by our leading 
words to that effect. financiers in their reviews of the na- 
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tional economy supports the belief that 


Sritish Empire Steel our present prosperity will be extended 


for some time to come. There is noth- 

Has Increased Output ing on the financial or industrial hori- 
zon to disprove a forecast of further 

From Our Own Correspondent increases in the supply of money. The 
duced by the outlook, therefore, is for a continuance 


MONTREAL.—Coal 

collieries of the British Empire Steel |°f the present movement. 
Corporation during 1927 totalled | === 
5,691,811 long tons. This is 285,034 

tons larger than the 1926 output of | Lawrence ports breaks a record which 
5,396,277 tons. Besco’s coal shipments | has stood for 14 years, for in 1913 the 
up the St. Lawrence also reached a new | record shipment amounted to 1,193,257 
high figure in 1927, shipments total- | tons, The outlook for the coal mines in 
ing 2,325,892 tons. All but a fractional | 1928 is fairly satisfactory. Besco will 
ay on seer een Cape en on og to bank coal to be used 

ship rom Pictou.| when the navigatio 8 i 

Zhe increase in the shipments te St. opens. ne eee 
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of Charging. for 


rrent Accounts is 
Iso Discussed 


<< 


vi The first, with the fet- | Quebec 
uppermast in their ae 


i] not countenance any 
+t customers for the 
rvices performed, will cut 
commission at the slight- 
from a client, will allow 
46 be overdrawn without 
mpensation, and in fact hand 


srs on the 
aateneraciee af oe 
¢bat the proper p of an 
ds not the most the trade will 
ea ao in- 
i Genry always prac- 
eed it is assumed that he 
the success of his cu- 
certainly justifies the 
it his axiom is a true one. 
the last year there has been 
@ attention paid to the so- 
minor profits, and the banks 
ing to make up for the years 
‘practically all their activities, 
; discount b: 


mS Pe Eee Sagas 


a 


, the use of their door- 
ret days. 
w Services Rendered - 
h 
institutio Should offer free ser ’ és to 
t ablic. ly, if its conveniences 


keep- 


service performed. The’ 


Jhowever, as would occa- 
 appe: make a few trans- 
staff salaries. This 
a disgruntled customer, 
one customer less. No 

sent to be “soaked.” 


s, as a whole, should guard 

st a too eager attitude. Greater 

profits co — greater turnover of 
Pusiness, and it is 

it in the matter of charging than 

t commissions which 

rs to find other ways of 

their business. Because a 

mer is illiterate or ignorant, he 

~ should ne compelled to pay double 

that would be charged a more intelli- 

: a ers particularly 


a 


. 


5 inclined to be suspicious of banks 

| staffed by men yee do po ones thelr 
anguage, | Ahey sus or fin 

at they have been taken advant- 


f equitable rates, wh 
the banks a fair t with- 
y unduly bu 


le charge for keeping current ac- 
i is looked upon by many as a 
1 the banks. e opinion 
as.to be that the bank is getting a 
f money to lend out at nine 
ent., and that it is unreasonable 
a customer to pay to have 
: in the current ledger. 
|. Current Account Costs 
A out by Mr. Stewart Pat- 
ae his book, no funds have any 
4 » value to a bank unless on de- 
posi (aes one week, and therefore the 
2 deposits $100 for one week 
then draws five cheques against it, 
erhaps bringing the balance down to 
or $30, far from being a source of 
; ; is a nuisance. We has been 
free of charge the — es 
thbor is paying for. e value 
the of current funds is ap- 
ximately five per cent. on the mini- 
im ieeekh balance, and it costs five 
, eque to operate the account, 
care of overhead, stationery 


some to 


Bl) t@ 
| and clerical labor. If this is explained 


customers it helps to clear up the 
of enforcing the commission 
and is a better method than an 
charge of fifty cents per 
whether cheques are issued or 
The banks wish to attract all the 
they can, and to charge a man 
(roy an account with them be- 
has proved unprofitable is more 
to repel the public than other- 
It is useless to advertise the ad- 
of a bank account, and when 
stomer steps in to open one, inform 
that he 's expected to pay the 
charge monthly. He wonders 
y this was not mentioned in the ad- 
sement, and feels that he has had 
7one put over him.” 
’ With to the rebating of un- 
@arned interest, the view is often ex- 
Pressed that when a borrower has 
ents for a line of credit 
he should pay the full in- 
sum borrowed, whether 
before maturity or not. This, put 
practice, will have the tendency 
keep the good men from putting 
their names on the books. Some of the 
smaller men prefer to put up with al- 
most aay “injustice in order to obtain 
money t© keep their creditors quiet, 
and will suffer in silence. A satisfied 
; return again, and the 
of interest on prepaid notes 
Will help greatly in promoting a feel- 
_ ing of goodwill between the bank and 
_ the borrower. He is willing to pay for 
 allhe but feels that he should not 
x to pay five months’ interest 
When he has only had the use of the 
; for three months. 
Golden Rule 


the zeal for profits is a very 
le one, it should never be 
that there is a Golden Rule. 
Spplies to banking just as much 
other business. While it is 
the customer who borrowed 
three months come right in 
his note after thirty days, 
ould be no question as to his 
a@ rebate. Don’t wait for him 
Fi let him _ on you ap- 
Y 8 promptitude in repaying 
loan. He will come back for more 
m he needs it. 
Us cast our bread upon the 
. ®, and it will return to us. Let 
# make the bank a respected and vital 
; Pein the community and not have it 
Upon as a grasping money- 
Machine, sitting astride the 
another Old Man of the 
E Let us sneree ted our = 
“a & proper schedule, making 
©Oicessions, treating all men alike, 
ll have every reason to be 
& business founded on the rock 
are deal for all. 
_—_—_—_— 
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© robbed Canadian Bank of 
a. King and Stanford Streets, 


. wate Bankers’ Association will 
me ae e00 reward for capture of 


ent Events in Banking World 


Bank of England’s Part 
in Rebuilding of Europe 
. is Related by Snowden 


a 
Bank Clearings in 1927 
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TACT IS NEEDED 
WHILE HANDLING 
BANK’S CLIENTS 


Most Customers Amenable 
to Reason if Properly 
Approached 


There are many things to be taken 
into consideration when dealing with 
customers who may not understand 
the fundamentals of their business 
transactions with a bank, but it has 
been my experience that business 
men, no matter how difficult their 
manner may be, will usually agree 
to a definite and fair proposal pro- 
vided it is brought before them in a 
reasonable way at the proper mo- 
ment. 

Most branch managers obtain their 
appointments only after a lo 
struggle through subordinate posi- 
tions, and it is this training that fits 
them for their duties, and enables 
them to face their problems with 
the conviction that they know their 
business and are competent to give 
advice and lend assistance when re- 
quired. It is true that in many cases 
to-day our managers are young men, 
and it is sometimes difficult for a 
“hardboiled” business man, who has 
made a success in his chosen field, to 
believe that he can obtain advice of 
value from the young branch man- 
ager, who, in his opinion, knows 
nothing of the business. It may be 
true that the manager does not un- 
derstand all the details as well @s the 
customer, but he can point out weak- 
nesses such as too heavy overhead 
charges, too easy a manner of col- 

ing, insufficient insurance pro- 


tection, f , 
oe meee with selling 
sundry other matters which come to 
his attention from time to time in 
dealing with the account. 

Dealing With Customers 

I am not speaking of the larger con- 
cerns of which the books and state- 
ments are audited annually, or of those 
firms which have in their employ com- 
petent foremen and sound systems of 

ost accounting, but of the thousands 
gt smaller concerns and individuals in 
Canada, whose systems, while once 

per and ample for the business, 
coe over a term of years become obso- 
lete and out of keeping with increased 
business and present-day methods. 
In my experience, the business man 
who has succeeded by his own efforts 
and regards any suggestion offered as 
a complaint, is the most difficult to 
deal with, and it, often takes a great 
amount of effort to make this class of 
customer see where improvement can 
be made, but I have yet to see a busi- 
ness man with the interests of his 
business at heart who will not give due 
consideration to any new proposal pro- 
vided it can be made clear to him that 
it will be to his advantage to do so. 

During the past few years numer- 
ous changes have been made in our 
methods, but the mere fact that these 
have improved our facilities to the 
public does not relieve the manager of 
the responsibility for obtaining the 
maximum of profit for the facilities 
so extended. There have been new 
sources of revenue “tapped” during the 
past few years which had long been 
neglected by all banks in Canada, and 
which are legitimate additions to prof- 
its. In some sections, especially the 
country districts, certain changes when 
first brought into effect have called 
for considerable explanation, but when 
this has once been given fully and 
frankly, any opposition has usually 
been removed and the reasonableness 
of such changes understood. 

I cannot recollect from my own ex- 
perience a single instance where any 
strenuous opposition has been en- 
countered, after due explanation had 
been given, and this goes to show that 
any cmens in rates or methods af- 
fecting a customer’s account of future 
policy should be fully discussed with 
each and every customer so affected 
and that they should be made to un- 
derstand the reason for the changes 
under consideration so that future dis- 
cussions will be unnecessary and pos- 


Stabilization of German 
Mark Must Go to 
Bank’s Credit 


AUSTRIA WAS SAVED 


Hungary, Greece, Belgium, 
Poland Owe Financial 
Positions to This 
Institution 


By THE RT. HON. PHILIP SNOWDEN, M.P. 


Former Chancellor of the Exchequer of 
Great Britain 


(in The Bankers Magazine) 


Some time ago the writer prepared 
an article on the part which had been 
played by the Governor of the Bank 
of England since the war in the vital 
work of European financial recon- 


: struction. This article aroused some 


interest, as it revealed certain facts 
of which even bankers and financiers 
had no wiggedcan, gr mye and of 
which the general public was com- 
pletely ignorant. 

The writer has been asked to re- 
turn to this subject, and he proposes 
to deal with it here in a more im- 
personal sense. 

When we look back to the state 
of economic and financial chaos 
which prevailed in Europe in the 
years following war, and con- 
trast it with the comparative stabil- 
ity which exists to-day we see the 
results of what can hardly be de- 
scribed as less than a miracle, 

International Financiers 


For this change we are much less 
indebted to politicians and statesmen 
than to the wise influence and cour- 
ageous action of a few broad-minded 
international financiers. It is a popu- 
lar delusion that the few men who 
exercise such tremendous influence as 
arbiters of the financial destinies of 
the world spend their time in exploit- 
ing economic situations for their own 
private gain. 

If these men were actuated only by 
a desire to serve their own personal in- 
terests, and if they disregarded the 
consequences of their actions on public 
welfare and international trade and 
economy, they would very quickly 
create a financial situation which 
would bring ruin to themselves and the 
interests they represent. 

The writer does not for a moment 
es that the great finance kings 
neglect the interests of the institutions 
they control. But they have sufficient 
perspicacity to see that their own in- 
terests are indissolubly bound up with 
the prosperity of the world economic 
and commercial order. 

Co-operative Reconstruction 


In the work of European reconstruc- 
tion the central banks, and the great 
international finance houses, have been 
ably assisted by the Economic Section 
of the League of Nations. In the pro- 
motion of the various reconstruction 
loans the two have worked in complete 
harmony, and with a common aim and 
understanding. i 

London, as the great money centre 
of the world and as the world’s great- 
est creditor had a special interest in 
helping the restoration of the ruined 
countries of Europe. In addition to 
that, Great Britain’s exceptional posi- 
tion as a great exporting nation made 
the revival of international trade a mat- 
ter of vital necessity to her. 

The first step that was needed to 
begin the work of economic and finan- 
cial restoration was the establishment 
of the machine for international 
banking and lending co-operation. 

Central Banks 

The war had destroyed or disturbed 
the stability or independence of the 
central banks in many of the continen- 
tal countries. In most of the new states 
no central bank existed. The first 
task of reconstruction was to restore 
the stability of the old central banks, 
and to establish such institutions in 
the new states. 

This was the work to which the Bank 
of England, with the help of other cen- 
tral banks which were in a sound con- 
dition, set its hand. It was fortunate 
that the Federal Reserve Bank of New 
York had recently come into existence. 
Without the support given by this in- 
stitution to European Central Banks, 
the task of European reconstruction 
would have been well-nigh impossible. 

The writer can only briefly sum- 
marize some of the achievements of the 


Monthly Bank Clearings 


(In comparison with same month last year) 
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Dec., 1926 Dec., 1927 | 
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sible conflict avoided. Any changes |; 


affecting customers’ accounts should 
be brought into effect by a process of 
gradually eliminating unprofitable fea- 
tures until all the accounts are brought 
into line, for to dv otherwise would 
be to cause endless friction among the 
customers at large and to give the bank 
manager publicity might prove detri- 
mental. 

Tact is, in my opinion, the greatest 
asset that a branch manager or any 
business man can be endowed with, and 
by its use any obstacle can be removed 


and any course made smooth. A satis- | Quebec 


fied customer is one of the best ad- 
vertising mediums a bank can have 
and a disgruntled customer is the 
worst. Extreme tact should therefore 
be used at all times. 


Personality of Manager 


Head office instructions are given 
for the guidance of the branches in 
order that a uniform system of govern- 
ment control may be in operation, but 
while it is required that these be fol- 
lowed as much as possible, it is not 
intended that all initiative should be 
destroyed. It is:well known that, espec- 
ially in country districts, it is the per- 
sonality of the manager rather than 
the name of the bank which he repre- 
sents, that obtains and retains busi- 
ness for his institution. 

Tact is indeed a cardinal asset and 
initiative valuable builder and by the 
cultivation of these, the business of 
any organization can be extended and 
more fully developed. 
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(As compared with same week last year) 
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Bank of snares in co-operation with 
other central banks during the last few 
years. 

The most important of these achieve- 
ments is the international help given to 
Germany. It was by the assistance of 
a large sterling credit, granted by the 
Bank of England, that Dr. Schacht was 
able to stabilize the mark and establish 
a gold rediscount bank. 


Dawes Plan 
Perhaps some day it may be possible 
to relate the full st of the part 
played by the central ks in the pro- 
motion of the Dawes plan. But as one 
who was mee associated with 
the matter, the writer may associate 


himéelf with what Dr. Schacht has said | P 


in his book on the stabilization of the 
mark, namely: that that loan would 
never have been successfully floated 
but for the almost superhuman efforts 
of the Governor of the Bank of Eng- 
land, and his intimate relations and 
great influence with the heads of other 
central banks. 

The Bank of England has assisted 
largely in the reconstruction of the 
economic life of Germany, a recon- 
struction without parallel in history, 
both for its rapidity and success, One 
may perhaps without indiscretion add 
this: If advice of the international 
banks had not been overborne in some 
respects by political considerations the 
Dawes settlement would have had in 
it more elements of stability. 

The reconstruction schemes of the 
central banks have , ae means been 
confined to helping rmany. 

Austria’s Plight 

At a critical moment Austria was 
saved by the Bank of England. In 1923 
the Bank of England issued the Aus- 
trian Reconstruction Loan. At one mo- 
ment the success of the loan seemed 
doubtful, and the Bank of England in- 
tervened and took up the unwritten 
yzortion. The Bank has given generous 
assistance to the Austrian private 
banks by accepting a liberal composi- 
tion of heavy pre-war liabilities. 

In co-operation with the League of 
Nations, the Bank of meeene came to 
the help of Hungary, and by a special 
advance of four million sterling to the 
National Bank of Hungary, set that 
country on the path to financial and 
economic stability. 

Similar assistance has been given to 
Greece. In 1923 the Bank of England 
gave an advance of one million sterling 
to the Greek Government, and later 
helped to make the Greek Refugee Loan 
a possibility. 

n 1926 the Bank of England took a 
leading part in the negotiations which 
led to the stabilization of the Belgian 
franc and agreed to become part of an 
international consortium. The Gover- 
nor of the Bank of Belgium has highly 

raised the generous attitude of the 

ank of England toward Belgium’s ef- 
forts to effect currency stabiliz tion. 

The recent Polish Reconstruction 
Loan would have been hopeless with- 
out the practical support of the inter- 
national bankers, 

Credit of Borrowers 

The criticism is sometimes made that 
these various reconstruction loans have 
been issued at a price which: imposes 
too heavy a burden on the borrowers. 
It is true that the rate of interest has 
been high, but the national credit of 
the borrowers at the time was neglig- 
ible. The writer remembers the anxiety 
with which the fate of the Dawes Plan 
was awaited. It was feared that at that 
time war passions might not have 
abated to the extent of making success 
possible. 

The assistance which has been given 
by the central banks to European re- 
construction has: never been inspired 
by political motives, but from a genu- 
ine and public-spirited desire to pro- 
mote international prosperity. 


Bank Chat . 


Gordon Smith, of the Regina branch 
of the Bank of Montreal, is relieving at 
Carnduff, Sask. 

Fire in the old Canadian Bank of 
Commerce building in Ottawa recently 
caused $5,000 damage. 

Eddie Sellens, of the Lethbridge 
branch of the Bank of Montreal, has 
been transferred to Drumheller. 

Herbert W. Supple, former manager 
of the Calgary branch of the Imperial 
Bank, died in Banff. 

John Macdonald, Bank of Mantreal, 
Shediac, N. B. has been transferred to 
Saint John, Union Street branch. 


Fred Faucett, accountant at Canning- 
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Manufacturing Record 
is Likely to be Broken 
Statistics for First Eleven Months of 1927 Show 


Greater Volume Produced Than in Any Year 
' Of Post-war Period 


It is apparent from the record 
of the first eleven months, that the 
hysical volume of manufacturing 
in Canada during 1927 was greater 
than in any year of the post-war 
period. The Bureau of Statistic’s 
average index during this period was 
nearly 151 compared with 145 in 
1926, representing an increase of 
nearly 4 per cent, The gain in the 
past year was due to the high levels 
attained in March to June, when 
most of the industries represented 
in the index were operating at a 
—_ percentage of capacity. From 
July onward a recession was in 
evidence and in October and Novem- 
ber the index showed a decliz.e as 
compared with the same months last 
year. 

In compiling the index of physical 
volume of manufacturing thirteen 
items are taken into consideration, 
although only eight are dealt with 
in detail. The composite index dur- 
ing November advanced to 139.4, as 
compared with 136.6 in the preced- 
ing month and 142.9 and 130.6 in 
ee ead of 1926 and 1925 respec- 
tively. 

Flour production declined 13.9 
points in November. During the 
greater part of the year this indus- 
try been operating at a low level. 
Production has ranged from a little 
over a million to over two million 
barrels a month. There was not the 
same constancy as was in evidence 
in the preceding year. The index of 
volume, which averaged about 130 
in 1926, was roughly 15 points lower 
throughout 1927. 

Wide Variation in Sugar 

Sugar manufactured shows a wide 
variation throughout the year. This is 
not unusual, but the peaks and depres- 
sions were more pronounced than was 
the case in 1926. From January to 
June there was a steady increase in 
production from 54,802 to 85,186 mil- 
lions of pounds. The high point was 
reached in August when manufactures 
totalled 104,717,000 pounds. September, 
October and Movember production was 
well maintained, however, though 
slightly under the mark set in 1926. 

Conditions in the raw sugar market 


ton, Ont., for the Standard Bank, has 
been relieving manager at Stroud, Ont. 


S. J. Plunkett retired on January 1 as | 
manager of the Bank of Montreal, Sar- 
nia, after fifty years’ service with the | 
bank. He was succeeded by T. A. Mac- 
Kay, formerly assistant manager at | 
Toronto. 

Edmonton bankers were prominent | 
in raising money for the Edmonton 
Journal’s Sunshine Santa Claus fund. 
J. R. Henley, assistant manager of the 
Imperial Bank, took over the job of 
wringing bills from his fellow bankers, 


C. W. Rowley on his Christmas card 
reprinted the following quotation from 
a speech delivered by the Prince of 
Wales while in Canada: 

“The heart and soul of Canada are a 
reef of precious metal so vast in extent 
that no man living can chart it, and so 
rich that no man can value it. 

“The deeper you go the more aston- 
ished you become at the material 
wealth and the wealth of character 
which you find. Here is a great coun- 
try worthily fulfilling a great destiny.” 

E. J. Vanderwater, manager of the 
Royal Bank of Canada, Calgary, has 
been elected to the board of the Royal 
Inland Hospital, the vacancy having oc- 
curred through the death of L. T. Blair. 

R. S. P. Jardine, manager of the Can- 
adian Bank of Commerce, at Stanley, 
N. B., has been transferred to Lunen- 
burg, N. S., to take over the manager- 
ship of the bank branch in that town. 
Mr. Jardine was formerly accountant 
in the Amherst branch. The vacancy 
in nae will be filled by D. R. Mori- 
son, of Sydney, formerly of Halifax 
and Amherst. 
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OR many years Moody’s Annnal Review and 
F Dicaeat hae opened the year for thousands of 
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over the past year and a half have 
not n conducive to stable opera- 
tions. Cuba with its succession of 
large crops has been finding it diffi- 
cult to secure a ready market and price 
cutting and sacrifice sales have been 
general. A short time ago the Cuban 
government announced the formation 
of a commission to study and make 
recommendations looking to the im- 
provement of the sugar industry. This 
commission has. studied conditions in 
the United States, Europe and else- 
where, and an agreement has been en- 
tered into by the principal producers 
which is expected to aid the industry. 
Should plaas work out as at present 
laid down, sugar refineries in this 
country should benefits . 

One of the principal causes for the 
maintenance of the manufacturing in- 
dex at a high level in 1927 was the 
heavy importations of cotton. Can- 
adian importers and manufacturers 
followed an erratic market closely dur- 
ing the year and purchases were es- 
pecially heavy. oreover supplies 
were bought on a weak market rather 
than as needed. Consequently the in- 
dex on cotton imports cannot be taken 
as a true criterion of the extent of ac- 
tivity in the cotton textile industry. 


Review of Imports 


A review of imports during 1927, 
however, provides an adequate idea of 
the extent of the Canadian cotton in- 
dustry and its buying power in the 
world’s markets, especially those of 
the United States. Imports during 1926 
totalled 134,689 million pounds, well 
over half being purchased between 
October and March. The situation was 
somewhat different in 1927, as pur- 


chases were heavy up until June. This | 


was due to the soft market in the 
United States, when supplies were 
greater than visible demands. With 
prices at a very low level Canadian im- 
porters bought heavily. As a conse- 
quence buying in the last quarter was 
not so pronounced as is usual. 


The index of newsprint production 
apprentneted eg close to 200 for 
1927, November figure being 221.8. 
This is the second highest monthly 
mark ever reached in the newsprint in- 
dustry. While there was an increase 
in the number of new newsprint ma- 
chines brought into operation during 
the past year, formation of large cen- 
tral selling agencies and control of 
production to comply with demands 
from consumers in the United States 
enabled manufacturers to maintain 
proluction at a high level. There had 
been talk, early in the year, of over- 
production, but this did not take place. 

Pig iron and steel production re- 
mained unchanged in November, and 
though results for the first eleven 
months of the year were better than in 
1926, they were not as good as general 
conditions warranted. For the first 
eight months pig iron output was sub- 
stantially ahead of the corresponding 
period in the preceding year, but the 
sharp drop in production between Sep- 
tember and November largely offset 
the gains made earlier in the year. 


Heavy Steel Demands. 


Steel production during November 
was on a more Satisfactory basis than 
that of pig iron. The output of 80,730 
tons was the highest for November in 
some years. This phase: of the primary 
iron and steel industry has 
largely influenced by an exceptional 
volume of building. Structural steel 
demands were heavy all year. 

One of the ere features of 
the manufacturing situation last year 
was the sharp drop in automobile pro- 
duction during the last quarter. r- 
ing November the index stood at 88, 
the lowest point recorded in many 
months, This decline was not due to 
falling off in demand for motor cars, 


WARNS THAT GOLD 
MUST BE CONSERVED 


Canada Helps to Meet Seri- 
ous Situation Due to Pro- 
duction Decline 


LONDON, Eng.—The report for 1926 
of the Deeehy eee and Com 
of the Royal Mint (Colonel R. A. John- 
son) contains Se that ae 
we are prepared ‘to face a prolonged 
fall in commodity prices, it is impera- 
tive to ecohomize gold, both in : 
to its use as a co: ty and to its 
use as money.” - 

The report states: “Reviewing pres- 
ent tendencies, ‘it may perhaps be safe- 
ly said that the suggestions for. 
dislodgment of gold as the basis of the 
world’s currency, whether sound or un- 
sound in theory, are not likely to be 
put into practice in the imm fu- 
ture.- Gold, then, appears destined to 
continue in usefulness as a basis for 
international trade, and, that being so, 
it is not surprising that, with the grow- 
ing demand co uent on the return 
to stabilized conditions by one country 
after another, the question of the prob- 
able amount of the output of the 
metal in the immediate future, a most 
important economic factor, should be 
‘widely discussed. 

“The discovery of new fields is, of 
course, not an impossibility, but, in the 
absence of such an accession to the 


but rather to the holdin 
chases by the public un 
had been put on the market. 
velopment has now taken 
production will undoubtedl: 
shatp upward swing in 
making heavy spring deliveries. 

The situation in respect. to the other 
indices. during November was gener- 
ally favorable. . 
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The VICTORY 


BY DODGE BROTHERS 


\ 


From an engineering wandecing The 
Victory is radically new, radically different 
and thoroughly original—is literally years 
ahead of its time in many vital features. 


In a very real sense, too, it compares with 
no other car or class, because NO car, 


either here or abroad, 
that are comparable. To 


ides features 


enjoy these ad- 


vantages you must buy THIS car, for else- 
where they simply do not exist. 


Revolutionary New Principles 
of Design 
1. For the first time since the invention 


of the automobile, the chassis and body 
of The Victory are a single integral unit 


—the wide, deep Victory ch ssis frame, 
flush with the lines of the body, replaces 
the customary body sills. (Heretofore, the 
body was mounted on a sill and both in 
turn mounted on the chassis.) 


2. For the first time in history, battleship 
construction (i. e., double steel walls) is 
here applied to the motor car. 


Spectacular Performance 


The results of these, and other basic in- 
novations, are astonishing in their effect 
on every phase of motor car value: 


comfort, safety, 


in The Victory 


beauty, 
and most im- 


pressive and important of all—perform: 


ance itself. 


With chassis and body a single unit, there 
are 330fewerparts—175 poundslessweight 


—and an extremely low center of gravity. 


The results are greater motor efficiency— 
increased power—quicker pick-u t- 
er stability and flexibility in 
load—an easier car to handle—a faster 


car to drive! 


ation to 


21 miles to the gallon at 25 miles per 
hour is precisely what you can expect— 
high speed 


with sustained 


all day long at instant call! 


Drive over cobbles and 
await the usual discomfort 
—it will never occur! The 
Victory is the smoothest 
riding car, for its type, ever 


built. 
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into a single unit, 
or rattle. A silent 


And Dodge Brothers 


The Vi this 
e Victory -— preserves luxuri 
quietness at ail speeds. ee 


by 
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for simplicity mean. econom 
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CANADIAN STOCK AND BOND QUOTATIONS 
Stock Market Record we, Bam i ; 
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WEEK ENDING JANUARY 3 
Yield High Low Close Close Sales Benen test 
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ALCO-METER SERVICE » 


tells you exactly how much 


SE NVELOPES: 


Div. Yield High Low Close Close 
Rate Dec. 31 for wk. for wk. Jan.3 Dec. 24 for wk. High 
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Manufacturers, 
Power, com. 
Power, pref. «.-+s++« 
Dom. Sewer Pipé, com. .+« 
‘Dom. Sugar, COM. .seeeeen 
Dom, Sugar, pref. sesssers 
Dunlop Tire, pref. ..+se++ 
Durant of Canada 
Gillett, EB. W. ..--cssvece 
Goodyear Cotton, 7% pref.. 
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For Schools— ' 


Red Deer brand Birch is an ideal flooring for 
schools. It resists abrasion and marking from thé 
ceaseless tramping and scuffing of feet. Scientific’ 
kiln drying does away with shrinkage and e 
sion. For schools we recommend Clear, 

Grade or No. 1, depending on the district, 

Other grades and specifications to suit 

type of building. 


For full particulars or estimates, writes 


MUSKOKA WOOD MFG. co. 


‘Huntsville 
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CANADA PERMANENT MORTGAGE CORPORA 10} 


Established 1855 
W. G. mintmommncrens President E.R. C. CLARKSON, 
EORGE H. ,» General Manager 
Capital vahaen CeCe HEHEHE $ 7,000,000 
Reserve Fund 7,500,000 
Investments exceed .....0...seeseeress ’ 
Many thousands of people an availing themselves of the 
security for their savings and the unexcelled facilities off 
this time-tried institution. Your account will be le 
With Seventy-two years’ valuable experience to its er 
with an organization.extending from the "At Atlantic to the Paci 
“Canada Permanent” offers you a financial service that 
meet your requirements. 


HEAD OFFICE: 14-18 TORONTO STREET 
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Gchen Can. eae, @. 


yyy 
5 


103i 


eee 71 
7.00 
3.67 


8.81 
6.93 


London Loan & Savings |... 
Mfg. Finance, pfd. bonds, c. 
Midland Loan & Savings ... 
Mortgage Discount, pref. .. 
Mortgage Discount, com. .« 
Standard Trusts Co. .....++ 
Mutual Finance, com. .....« 
Mutual Finance, pref. ....+ 
Peoples Loan & Savings ... 
Sherbrooke Trust Co. ..... 
Saskatchewan Mortgage ... 
Sterling Trust Co. ....++06 
Toronto Finance, pref. ... 

Waterloo Trust & Savings.. 


Club Shares 


8 
ree 


-40 
86.00 
6.50 
6.25 
79.00 
106.00 
31.50 
94.00 


104.00 


seeeee 
c 


Dom. Engineerl — 


Deven 3 Paper vine par) 
E. Dairies, c. (no par) 
Bee, ¢- (30 par) 


aa 


i 7.07 
ng. eee 


c (n, p.) 


eeeereweeee 


Be ae cts oe aatbae ents o Ce wm aa € 


ae One one 
"(uo par}. 
"tae pass 
feign 


6.96 Bayview Golf ... 
% 4.11 Lakeview Golf .. 
eee | Lake Shore Golf 
7.21 OR | Lambton Golf .. 
14% | Mississauga Golf 
| | Rosedale Golf ..... 
Summit Golf .....+ 
oa, | Thistledown Golf see 
28 Thornhill Golf . oe 
3 Toronto Winter ‘Club eserves 
40 Weston Golf 
25 York Downs Golf 


18% Recent London Quotations 


7 
23 


a 


Illinois ‘Power, DP 
Imp. Tob., c. (p. $5) 6+ 
a Power, com. ... 


Ny 


c. 


~ 
was aafosalg. «2. 


a 


+ 


etee oamon 


Kemsley 
Loew's London, 

Man. Power (no “par) 
ec. (n.p.).. 50c Do. Rts. 


- (par $10).. Tbe Mite 


J. s. eeteetee 
eS E F © oe os M |» COM. ..46 
FI., c. loo par) +2 3.58 a wnccevesece 


Mfg. (n. p.) $1.50 
$3 


125.00 
25.00 
40.00 
40.00 
7500 


Fofy 
ak 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


yet pep 


7 


Calgary Power Seer eeeseeeseoee 
Hudson's Bay coccesccsece 
Hudson’s Bay, 5% pref. ... 
| Can. West Lumber 
| Standard Chemical, 
| Dominion Tar .. 
| Mond Nickel ... 
| Lake Superior 
Recent Vancouver Quotations 


B. C. Telephone, pfd., new 
Pacific Coyle, com. 
Gosse Packing, com. 


Sales Offices: Montreal, Ottawa, Toronto, rs Reg 


Paton Mfg., c. 
Do. pref. .... Edmonton, Vancouver. 


Perfection Glass. os 
Photo Eng. (no par).. 
E. L. Bi . 200 
Service Stn. uip. ..$ 
St. Maur. Power ..... 
Simpson, Robt., pref. .. 
Sover. Secs. (par $5). 
a Pap., c. (n.p.) 
Standard Clay occccece 
111% vane Som, COM. oes 


pref. 
Wattnes Sand seecroeve 
| Wolthausen (no par). 


7% « 


ee oe ee ee. Pe 


np 
= 


Sinton ¢ "sa # 
¢ .(mo per 
Do. eteeeeeeree 
St. Law. Flour, ¢. ...« . 
Ves Beach tee vas 
Do. pref. bbccsdnenes 7 
W. Can. FL, c. (n. p.) $1.40 
Wi dine a Ge eats 8 
Do. pref. Sececeeceee 


* oer 


INTERNATIONAL UTILITIE 
CORPORATION 


A and B Stocks 


E have prepared an analysis in connect 
with the above Company. 


Utilities=— 
Bell T hone cecccee 
—— scoocoem 
Consumers Gas ....+++ 
East Koot. Pr. (n.p.). 


ti (A) (np). 

Do. (B) (no par).. 
Jamaica Pub. Ser., 

Laurentide Power eeee 

in Seth cteccoe.ce 

oe CG. cece 

Mont Lt é¥ fap) 

Nor. Mex. grt 

Do. p: 


one 


Recent Winnipeg Quotations 


Bid 
120 


al 


Reaver Fire Co. eeeeeeeeeeeee 
Can. Fire Ins. Co. ....cceces 
Home Inv. and S. Assn, ..++-+ 
| N. Mtge., fully paid ..... 

N. Mtge., 509 paid 
Northern Trusts Co, 
Standard Trusts Co. . 
No. Star Oil Co., pref. 
No. Star Oil, com. 


Unlisted Bonds 


Bid Asked 
Abitibi Fibre, 6s, 1947 cooscee 100 100% 
Abitibi P. & P. 6s, 1940 ...... 105 
| Algoma Steel 5s, 1962 ....... - 41% 
| Alberta Pac. Grain, 6s, 1946.. 101 
Bell Telephone, 5s, 1955 
Belgo Can. Paper, 6s, 1943 ... 
| Brandram-Henderson, 6s, 1939 
B.C, Pulp & Paper, 6s, 1950... 
Brompton P, & P., 6sc, 1946 .. 


z.. 


xArrears. 


Bond Movement of the Week 


Week Ending January 3 


Range 1926 Range 1927 
_— High “ae High Low 
% 98 88 97 98 
$7 80% 68 75 15% 
92% 100 94 % 100 ©1100 ’ 
93° 101% 97% 101% 101 101% 100% 
96 10114 96 101% 101 
95% 9815 98 ..... 98% 98 
106. 10714 105; 10614. 1071 
100.85 102.70 100.75 102.65 102.60 102.65 
102.75 106.75 102.95 106.70 106.45 106.70 
103.20 106.55 105.05 106.50 106.30 106.50 
102.65 105.55 103.20 105.45 105.40 105.45 105. 
106.70 111.15 108.65 111.10 110.85 110.80 110.65 
101.95 104.40 101.85 104.50 104.30 104.30 104.10 | 
01.35 99.85 101-50 99.75 100.70 100.45 100.45 100.35 | 
: 02.60 102.35 102.50 102.80 | 
102.80 101.10 105.95 102.30 106.00 105.75 105.95 106. 10 | pase, P. & Co., 6448, 1943 ... 
97.15 95.70 103.00 96.96 102.85 102.55 102.55 1 Calgary Brewery, 5s, 1942 .... 


2.45 
96.60 95.65 102.70 96.70 10 Calgary Power 5s, 1940 ....... 
2.70 102.60 102.70 ion 45 Canada Biscuit, 6%s, 1946 oe 


ane Lt. & Pr. 5s, 1949 . 
Can. Ner. Power 6s, 1941 ..... 
Can. Paperboard, 7s, 1937 . 
Can. Steamships, 5s, 1943 .... 
Can, Steamships, 6s, 1941 .... 
| Can. Steel Foundries, 6s, 
Davies, Wm., 6s, 1942 
Dominion Iron, 5s, 1939 
Dominion Pr. and Tr. 5s, 1932. 
Drummond Invest. 614s, 1938. 
3 Duke Price, 68, 1966 
Dec. HW | East Kootenay Pr. 7s, 1942 22. 
Elec. Development 5s, 1933 ... 
Famous i + a 1943 ... 
Fraser Co., 6s, 


W 


eeere 


Copies may be had on request. 


CAMPBELL, STRATTON & CO. 


Members Toronto Stock Exchange 
244 Bay St., Toronto 


Latest Price 
Ask Bid High Low 


Int. 
Bonds Rate 
Asbestos, gen. mtge. 6 
82% | Mexican L. & Pr. .. 5 
Montreal Tram. “A” 5 
Do., Ist mtge. ... 5 
Quebec Rly. ..coees 5 
Sao Paulo coccccece 5 
Steel of Can. ...... 6 
War = tom 


‘Saee ooo 5 
Vintory 
Do. 


Due 
1956 
1940 
1955 
1941 
1939 
1929 
1940 
1931 
1937 
1933 
1934 
1937 
1932 
1928 
1940 
1943 
1944 
» Tefund ..... 4 1946 


a eee etched 


Stock Market Index _{ Bussell Motor, com. 4% Feb. 1 Dee. 31) 
MARKET INDICATOR Do. prei. 1%% Feb. 1 Dec. 31 


Montreal, L. H. 50c. Jan. 31 
20 Industrial Stocks High Low ’s Marcus, pfd. 314% Jan. 14 
Week of Jan. 4 ....0eeee05 119.9 


116.0 | Loew's London, pref. 314% Jan. 14 
Week of Dec. 28 ecsccccccce 118.8 


114.4 Do. com. 38% Jan. 14 
Month of Jan., 1927 ....... 85.8 81.9 | Span. River, com. 1%% Jan, 16 
9 Bank Stocks 14% 


Inter. Utilities “A” are Jam is a | 
hee Week S pmebeenobat n _ 744c. Jan. 1 

3 Week << ae cc apaeons on So Canada Power, c. $1 Feb. 15 

540 Month of Jan., 1927 ....... 242 | Power Corp., pfd. 

2001, 


ae &a01-3s 
e 


ap Ce seve 


ls 


90 
96% 
isd 
107 «50 
73. 1670 
99% 50 
86 13991 
91% 14190 
it 86 


Ot. & Hull Pr., c. (n.p.) 
Ott. L. H. & Pr., c.... 
‘ower Corrp., c. (n.p. 
Do. 


* COR eee eens 


Me AMaye 
RS 


102.40 
104.95 
106.35 
104.40 
109.30 
103.90 
101.35 


covcccece 5 


Loan ..<.. 5% 


Orerrrceseces 4 


eccccccceces 5 


Do., renewal .... 544 
Do., refund ..+e 7. 


Shawinigan (no par).. $2 
8. Can. Pr., c. (no par) $3 
Do. pref. ...ccccoere 6 
Transportation— 
Can Pacific Rly. ..... 
Can. Steam., c. (n. p.) 
Do. pref. steeeeeeece 
Do. voting ...+st+e« 
Tractions— 
Barcelona (par $50).. 
— Ce ecececece 


Pipetersasawe 
BaSSsSsserssr 


212 
35 
90 


87 
105 


10 


Appa 
S3ss 


210% 16078 

308 
25 
35 


“12 
20 





Manufacturers of High-Grade a 
UNDERWEAR, HOSIERY, AND OUTERWEAR © 
MILLS AT PARIS, Ont., BRANTFORD, Ont. © 

LONDON, Ont., WATERFORD, Ont., ALMONTE, | 

y COATICOOK, Que., and ST. HYA rae 4 


Detroit Un. Rly 
: KNITTED 


Mexican Trams. ...++« 
Montreal Trams. ..... 
Ottawa Th weeee 
Porto Rico Rlys., Ce see $ 
Do. pref. eeereeseeee 


A Belt for Every Purpose |” be. pret. 
Pulleys—Saws—Mill Supplies | Do. pref. .2..20500.; 


190 
68 
bs $282 
97 280 


- Selling Agents to Wholesale Tradet 


JOHN GORDON & SON, LIMITED, 
Toronte and Montreal 


N D : 1%% Jan, 16 
10 Public Utilities or. Ont. Light, pref. 3% Jan. 25 


Imperial Bank 3% Feb. 1 
Western Groc., pfd. 


ep Ce weer 


Week of Jan. 4 cesccccccese $110 


_ N.SMITH BELTINGWORKS 


138-140-142 YORK ST., TORONTO 2, CAN. 


Oxford Paper Interests 
’ Seek N. Scotia’s Leases 


From Onur Own Correspondent 
SYDNEY.--The recent visit to east- 
ern Nova Scotia of Hugh J. Chisholm 
and Cherles A. Gordon, president and 
vice-president of the Oxford Pulp and 
Paper Company, Ltd., in their private 
car, Palm we 4 has given rise to re- 
pores rts that that company has entered 
to hot competition with Royal Secur- 
ities, of ce for a lease of all un- 
leased Crown lands in Cape Breton. 
The Oxford poopie now hold (and 
work for pulp only) what is known as 
the Big Lease, ociciaaliy held by Frank 
Barnjum, and. for years an outstandin 
bone of contention at every provincia 
election. It amounts to 600,000 acres, 
and it is understood that the Oxford 
people, if successful in getting the rest 
of the Crown lands, would manufacture 
paper ris well as pul . dames Cummings, 
of New Glasgow, for a time had an op- 
tion upon these unleased Crown lands, 
mas it was permitted to expire unexer- 


ed. 

So far the Halifax provincial author- 
ities will make no statement as to the 
probability of a lease. 


BUFFALO QUOTATIONS 


Bonds Bid 
anak Erie Bridge » "5 .. 108% — 
copencterseccecee:. 108 ere 
Bink Sie Fo toro. 1 i 
. » 104 
Lockport 


103 
L. H. & P. 5 6 = 102% 104 


POM WIR IE, 
S=-SSSSn: : 8: SR: 


Winnipeg Elec 
Do. pref. 
Textiles— 

Can. Conn. Cot., pref. 

Can. Converters ...... 

Can. ite, COM. ..+60 


© 8 teeeeee 


PI rm 
an 
axon 


°*té6 F 
. 


Ase es ADI 
90 38 
+ aa0- . 
© Gindade oe 


(no par) $ 


Do. . 
Monarch Knit, ¢. secre 


eee ereeee 


Montreal Cottons, @. oe 


” 
AAAs « a 


Do. . ‘. 
Wabasso Cot. (no par) 
Zimmerknit (no par). 

Do. pref, cocccceccce 

General Industrials— 
s Sales, c. (p. $20) . 


Aahestes Co., c (n.p.) . 
Do. pref 7 
(par $25) 8 


3. Me 
* SAwas. 
wehoa: 


a 
a 
S- 


Brant Cd., p 
Building Prod., com. ..1.20 
Do. _ 7 
Burt, F. N., ¢. “(p. $25) $3 
Beis “Cement, fh Ge ccce 
Do. pref. oo © 
Can. Bronze, c (mp.). . 
. pref. 
Conduits, c. 
Do. pref. 
C. Smelt. (par 6) sorste 
Crow’s Nest Co: 1 
Dom. Glass, c. 
Do. pref. 
Dom. Rubber, p 7 
| E. Theat., c. (oar $25) $2 
Do. pref. hb p00e0e6 7 
Famous Players, com.. ° 
Do. pref. « 8 
Gilman, com. , 6 
Do. pref. ..... 7 
Goodyear Tire, com. .. $5 
Do. pref. 


7 
Ham. Ua. Theatres, c. ° 
Do. 


(no par) . 
7 


102% 
107% 
115 
139 
105 


207 


95 
5 


35 
21 


590 


105 
71 
85% 

101% 
69 

110% 
32% 

102 

274% 
71% 

144 

125 
75 
30 

100 
51% 

104 

112 

125 

140 

109 
351% 
85 


4 | Steel of Can., com. 
d 


81% 


112 
91 


Week of Dec. “a o sccccecce 
Month of Jan., 1927 ....... 


110 


WEEK’S GAINS AND LOSSES 
Gains ame wa ae 


Banks 
Paper 
Steel ... 
Foodstuffs 
Utilities 


Textiles ... 
Industrial .. 


Total ccccccccccs 98 


Dividends Declared 


Rate Date 
80c Feb. 1 
1%% Feb. 1 


Christie Brown, com. 
Do. pref. 

Wpg. Electric, com. 

Can. Car, pfd. 

Manitoba Power 

Bell Telephone 

Can. Nor. Power, pfd. 

So. Can. Power, pf. 

Belgo-Can. Paper, c. 


1%% Jan. 16 
144% Jan. 16 
142% Jan. 12 
1% % Feb, : 
1% 4% Feb. 
10+-5 Feb. 
Jan. 
Jan. 
% Jan. 
. Jan, 
® Jan, 
» Jan. 
© Jan, 
® Jan. 
%o Jan, 
342% Jan. 
. Jan. 
. Jan. 
Jan. 
. Jan. 
Jan. 
© Jan. 
Jan. 
Jan. 
. Jan, 1 
% Jan. ib 


Dow pfd. 
Teck Hughes 
Brant. Cordage, pfd. 
Mining Corp. 
St. Maur. Pr, 
Shawinigan 
Dom. Textile, pref. 
Inter. Paper, pref. 
Do. pref. 
Dom. Power, pref. 
Nipissing 
East. Theatres, pfd. 
Dom. Engineering 
Dome Mines 
Cons. Smelters 
Brompton, ec. 
| Trinidad Elec. 
| Mutual] Finance, c. 
Do. pref. 
| Can. Guar. Trust 
| Monarch Mige., com, 
Do. pref, 


ee ney te) eee om an 


Record 
Jan. 15 
Jan. 20 
Nov. 30 
Dec 


. 27 
Dec. 15 
Dec. 23 
Dec. 31 
Dec. 24 
Dec. 31 

Jan. 7 
Jan. 7 
Jan. 17 
Dec. 20 
Jan. 10 
Dec. 
Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dee. ! 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 20 
Dec. 20 
Dec, 15 
Dec, 31 


Dee. 31 | 84.85 


Penmans, com. 
Do. pref. 


St. Law. Paper, pref. 


Brading Brew., o 
‘Can. Brewing, c. 
Can. Ind. Alcohol 


Can. Fairbanks, pfd. 1 
Maple Leaf Mill., pfd. 1 


Pressed Metals, c. 
Standard Bank 
Tooks Bros., pfd. 
Abitibi, c. 
Hillcrest, c. 
Do. pref. 
Montreal Tel. 
Tuckett Tob., c. 
Do. pref. 
Montreal Tram. 
Quebec Power 
Belding Cort., ec. 
Inter. Paper, c. 


. 29 
- 80 


e BL cecee os 


le LT cevces 


0 BS cccces 
4 «++ 8-16 


. 29 
. 30 


Foreign Exchange 


14% 
50c. 


1%% Jan. 15 
$1 F 


‘eb. 15 
Feb, 1 


% Jan. 9 


Jan. 16 


50c. Jan. 16 
38c. Jan. 16 


% 
75e. 


Jan. 16 


% Jan. 18 


Jan. 16 


% Feb. 1 
1%% Jan. 16 
$1.25 Jan. 20 
1%% Jan. 14 

% Jan. 14 

2% Jan. 16 


2% 


Jan. 14 


1%% Jan. 14 


$2.50 
50c. 
3% 
60c. 


Jan. 14 
Jan. 16 
Feb. 1 
Feb. 15 


NEW YORK FUNDS 


High 


Low 


(Premium) 


eves 11-64 


11-6 


11-6. 


5-32 
4 11-64 


* 


4 11-64 
11-64 


Jan. 3 
Dec. 27 
Jan. 16 

Jan. 2 
Jan. 10 
Dec. 31 
Dec. 31 
Dec, 31 
Dec, 31 
Dec. 31 

Jan. 6 
Dec. 31 
Jan. 14 

Feb. 1 


Last Year 


High 


Low 


(Premium) 


1-16 
7-64 
1-8 

9-64 
9-64 


1-16 | 
1-16 
3-82 
1-8 
1-8 


STERLING, FRANCS AND LIRE 
Sterling 


- 4.87% 
ecccseee 4.87% 


Close 


Francs 
Close 


3.93% 
$.939/16 5. 2814 


+ BL eeeeeeese 4.87 18/16 3.9314 


e 1 eee 
© B ccccee 


19.30 


Italian 
German ..corcoeccecs 28.94 


Belgium 
Japan 


wee 4.87 11/16 3.93 5/16 
4.8714 


FOREIGN 


3.93% 
EXCHANGE 


Dec. 28 
5.284% 


eocccccesees 14.02 
srececoescoase 46,63 


Lire 
Close 
5.28% 


5.28 
5.28 


Jan. 4 
5.29% 
23.91 
14.0144 
46.92 


* | Mont. L. 


Gatineau heron te. 1956 ..... 
Gatineau Power, 6s, 1941 ..... 
Howard Smith P. & P. 6s, 1941 
King Edward Hotel, 7s, 1944... 
Lake Superior P. & P. 68, 1941 
Laurentian Pr. 6s, 1936 ..... 
Laurentide Pr. 544s, 1946 .... 
Manitoba . 5%s, 1951 
. & Pr. 5s, 1951 ... 
| Mont, Pubs “Service, 5s, 1942 .. 
N. B. Power 5s, 1937 
Nor. Ont. L. . 6s, ° 
| Nor. West Utilities 7s, 1938.. 
Nova Scotia Steel, 5s, 1959 ... 
Nova Scotia 6% Debs. ..... ee 
Nova Scotia Tram. 5s, 1946 ... 
Nova Scotia Tram. 7s, 1952... 
Ont. Pulp & Paper, 6s, 1931 .. 
Ottawa Hull Pr. 6s, 1948 
Ottawa L. H. & Pr. 63s, 1953.. 
Cttawa Mont. Pr. 614s, 1949... 
Ottawa Trac. 544s, 1955 
Ottawa River Pr. 644s, 1953.. 
Port Alfred P. & P. 5's, 1957 
Price Bros. 68, 1948 ......e0. 
Prov. Lt. Pr. 5s, 1946 .. 
Rio Tramways 5s, 1935 .....« 
| Sao Paulo Tram. 5s, 1929 .... 
St. Lawrence Paper, 6s, 1946.. 
St. Maurice Valley 514s, 1957.. 
St. Maurice Pr. Cle, 1958 nas 
Shawinigan W. & P. 414s, 1967 4 
Simpson's, Ltd.; 614s, 1945 eee 108% 
Southern Can. Pr. 5s, 1955 ... 100 
| Spanish River P. & P. 8s, 1941 107 
West Kootenay Pr. 6s, 1943 ... 104 


eeeee 


Aviation and Forest Protection 


The growing importance of the part 
being played by aviation in forest pro- 
tection against fire in Canada is shown 
by the large part of the total flying 
time devoted to forest patrols. In 1926 
the total flying time of Royal Canadian 
Air Force craft devoted to civil opera- 
tions was 2,278 hours of which 1,132 
hours were required for the work of 
the Forest Service, Department of the 
Interior, 





SELLING AGENTS TO RETAIL TRADE 
Edward Burns Co., Ltd., Toronto, Ont, 
B. 8. MacFariane, Montreal, Que, 
John J. Wilson, Saint John, N.B. 
Bryce & Co., Ltd., Winnipeg and Vancouver, 


FAR EASTERN ~ 1+ epee 


H. P. Surrey, Shanghai, C 


EXPORT Ser RmanT eres 
St. John’s, Nfid 


y Cape Town, 
: Youn Melbourne, Australia. 
Liddell & & Mitchell, G Scotland. 


: 
helmerdine, Manchester, England. 
London, Eng. 


eo 


INVESTMENT BANKERS 


BONDS AND SHARES 
‘Specialists Unlisted Bonds and Stocks”’ 


219 Bay Street, (“77""*)- Toronto 


Two New Elevators 


Go Up in Vancouver 


Canadian National Railway trackage 
will be extended to Annieville, on the 
boundary between Surrey and Delta on 
the south shore of the Fraser River, to 
serve a million-bushel grain elevator 
to be constructed there immediately 
for the Fraser River Elevator Co. 

Construction of the plant will be 
started in January, and it is expected 
that i’ will be finished by August, in 
readiness for the 1928 crop movement. 

Major W. G. Swan, consulting en- 


eed =: 


Howe & Co. of Port Arthur 


bios the plans completed in 8 
days and building tenders 
called within ten days. 


Tenders have been called for 


struction of the superstructure 
Alberta Wheat Pool’s Vancouver | 
elevator. They will ‘oleae in 
gary offices of the organizati 
January 17, it is announced, 
The contract calls for the e 
of all buildings and installati 
mechanical equipment. The sup 


ture is estimated to cost $2,000,008 


The storage capacity will total 
000 bushels and the working ¢ 


gineer for the company, states that C. 400,000 bushels, 
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Se ale wre ox er 4 

BaP ee ee Pte nee 
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ae ees 
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in Canada. The same 


at ’ 
* 


See | 
ae ee 


y on request. 


TTON & CO. 
tock Exchange 


18, Ont.. BRANTFORD, Ont., 
WATERFORD, Ont., ALMONTE, 
OK, Que., and ST. HYACINTHE, 


‘London Times Urges "Aner 
~ Young British Folk  ~ [sitines't sracesies 2n°t3t 


A bo tunities Are Glowing 


general. American industry 
spread all over Canada. At times it 


| : irae ey, Sento 

mperial,’) an ritish, and firms 

C : d which bear the most patriotic names 

to O € to vania a are often pally but branches of Am- 
erican concerns. 

_ Canadian Loyalty 

“This ‘peaceful penetration’ of 

Canada by Americans, or ‘commercial 

annexation,’ as it is often called, is 


and Living Conditions 
Attractive—Britain Fears American 
Capital Invasion 


Times has had 


a@ young nation 
into life under 
~ and 


receiving it with open 
. When 


Petisting sech glowing pic 
suc - 
their  adavelaped wealth 


fr -erican money. 


s tes in large numbers. “In'troit has its factory across the water 


1925, to take an example, the num- 
ber of pos migrating to Canada 
was 84,907, but emigrants from 
Canada to the United States num- 
bered 86,048, from which total may 
be subtracted the number of return- 
ing Canadians, 40,987; the result will 
show that the movement reduced im- 
migration to Canada by about half 
in that year, which was by no means 
the worst of recent years in that re- 
spect.” 
Invasion of Capital 


Further ae of the invasion 
of American capital the Times says: 
“St. James Street, Montreal, the 
financial centre of the Dominion, 
which in days before the war used to 
concentrate its attention on London 
as its chief backer and supporter, 


"has now turned its eyes ik the direc- 


tion of Wall Street. That change was 
forngd mecnematy in the early days of 
the war, when British financiers were 
liged to turn to the immediate task 
of carrying on the war. Canada was 
driven te seek money elsewhere. In 
the years since the war the vast! 
increased and ever-increasing wealt 
of the United States, and the abun- 
dance of surplus capital there, ever 
seeking fresh outlets for investment, 
have made it easy for Canada to find 
cheap and plentiful money in New 
York. There is no longer any oc- 


casion to look to London, even if 1 


money could be procured there with 
the same easé and as cheaply. The 


¢| United States provides as much as 
Canada 


requires to-day, and will 

continue to do so as long as times 
are in the United States. 

ith the aid of American capital, 

vast developments are now going on 

in every part of Canada. We are 


else, | Prone, at times, to think of Canada 


solely as an agricultural country, 
where wheat grows in abundance 
with very little effort. The harvests 
of the last few years, it is true, have 
been plentiful and have brought 
great wealth to the country, and wil 
aes to neat verb named | ~ 
country’s pros . much of the 
new Scene is alo 
other lines. The almost limitless el- 
power that can be generat 
along the rivers of Canada, with 
their numerous waterfalls and rap- 
ids, is now being extensively brought 
into service. It is difficult to realize 
the amount of water power that is 
—— in —— . “« 
ummary is then given of many 
the mighty industrial developments, 
based on cheap power, that are now 
going forward in Canada, 
Branch Plants in Canada 
The coming of American branch 
plants is also referred to. “If one 
could stand on the bank of the river 
at Detroit and look across to the Can- 
adian bank, one d see before 
one’s eyes, in concrete form, the 
overflowing of American capital and 
industry into Canada. Detroit has 
grown rapidly in the last 15 years, 
and its neig , Windsor, in Can- 
ada, has grown hand in hand with it. 
Detroit has really spread out over 
the border. Each automobile firm 
which has its headquarters in De- 


wit; \=\- 
aaa . 


—_—_— 


Equipment 


not, indeed, entirely new; and it 
would be useless and absurd to think 
that Americans could be prevented 
from taking a share in the develop- 
ment of Canada, and a very large 
share, too, as long as they have the 
money. Neverthe ess, it may be ask- 
ed whether the loyalty of Canada 
toward the Empire and her love of 
Britain can last in the face of the 
reality of American penetration, 
Opportunities Presented 

A stirring appeal to young men 
and women to come to Canada feat- 
ures an article on immigration, Can- 
ada requires, it is said, farmer work- 
ers and women to enter domestic 
service. The Canadian government 
shows a disposition to limit assisted 
passages to farm workers. But 
there is a limit to the number of ex- 
perienced farmers available and ex- 
—— in one country is not the 

st recommendation in the new 
country with its different problems. 
Many of the most successful western 
farmers had had no experience. 

Young men with a small store of 
tapital would be most welcome in 
Canada. 


“There issa aeons deal in Canadian 
life which should make a very strong 
pee to young men and women.” 

nter, instead of being severe, is 
the — time of the year in Can- 
ada. Distances have been wiped out 
by motor cars, telephone and wire- 
ess. 

“Generally throughout Canada the 
standard of life is considerably high- 
er than it is at home and the man 
who is willing to work at whatever 
he can find, and to do his best, has no 
limit to his possible achievement,” 
says The Times. 

Non-European Settlers 


“In many quarters in Canada there 
is much alarm to-day to cut the ex- 
cess of immigrants from other coun- 
tries over those from Great Britain. 


It is clear that it would be impossible 


and undesirable to embark on a policy 
which sought to exclude settlers from 
these other countries, and yet, in 
order to preserve the character and 


ng | standards of the country, it is ab- 


solutely necessary that the propor- 


ted|tion of British settlers should be 


maintained and that settlers from 
other countries, particularly those 
that are backward, should have ve 
considerable leaven of Briti 
settlers in their midst. Certain types 
of settlers are more welcome in Can- 
ada than others, and it has been 
found, in practice, that settlers from 
northern countries of Europe are 
far more useful and better workers, 
and more likely to make their perm- 
anent homes in the country and “be- 
come useful and loyal citizens, than 
those from the south, who undoubted- 
ly suffer from the extremes of the 
climate of Canada, and often regard 
their stay as merely temporary till 
they have amassed a fortune suffici- 
ent to sustain them in their oid age 
in their former homes. It is pro- 
posed by many of those who have 
studied the question most closely 
that immigration to Canada should 
be limited mainly to the Teutonic 
and Scandinavian races. 
time, however, has hardly 
come for any strict limitation of 
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experience thn the number or character of immi- 


grants, and the present problem is 
rather to secure more and more 
men, and that as speedily as pos- 
sible. 

“In view of the urgent demand 
for more immigrants to Canada at 
the present time, it is evident that 
the aim should be to raise the total 
of British settlers above that of 
those from other countries rather 
than to reduce this latter total be- 
low the present British figure.” 

“The question is asked, and asked 
repeatedly:—Why are there not more 
British emigrants to Canada at the 
present time? With a million and 
more men out of work in this coun- 
try, and apparently to be continuous- 
ly and permanently out of work, why 
are not more men encouraged and 
assisted to seek their fortune in Can- 
ada, where there are such vast op- 
portunities, and where there is con- 
stant demand for more and more 
men? One of the reasons given is 
that there is no longer carried on in 
Great Britain that extensive cam- 
paign for settlers which carried off 
men by the thousands in every ship 
that left the country in the spring 
of the 7 for Canada at the begin- 
ning of the century. Another is that 
people at home have apparently lost 
a great deal of that independence of 
spirit on which the Empire was built 
and which drove men abroad in the 
search for work when it was lacking 
at home. People in Canada feel that 
British emigration has been retarded 
by the system of unemployment re- 
lief which has been adopted in the 
country. They ask how long Great 
Britain can continue indefinitely car- 
rying such a burden as it has to bear 
in the maintenance and relief of over 
a million people who aré out of work 
and who evidently have little ho 
of getting work at home. One of the 
best investments which the country 
could make, it is said, would be to 
set aside a part of the money ap- 
propriated for relief to the purpose 
of enabling a certain number of un- 
employed to proceed overseas to 
lands like Canada, where there are 
greater —— and opportuni- 
ties for the willing worker. 

Mistaken Notions of Britain 


_ It must be admitted that the con- 
tinued publication, week by week, 
of the fact that there are a million 
and more people out of work in the 
country does not end to create a very 
favorable impression of Great Brit- 
ain in other lands, and it is, further, 
a distinct hindrance to the cause of 
emigration, for it has created in the 
minds of people abroad a very wrong 
impression of the type of man who 
would emigrate from Great Britain. 
We are not readily disposed to pay 
much heed to what people say or 
think of us in other lands, but it is 
not at all advisable that we should 
keep ourselves wholly in ignorance. 
In the United States, and conse- 

uently in Canada, where many of 
the impressions and opinions are de- 
rived from the States, there is a very 
general idea that Great Britain is 

down and out,” that it has a million 
people who cannot find work, who 
do not exert themselves very greatly 
to find it, and would probably not 
work if — found it, that those who 
are at work do just as little as they 
can, and that through discontent and 
agitation the country is on the verge 
of a revolution which may break out 
at any moment and reduce it to a 
long period of poverty, distress, and 
starvation.” 


Advice to Exporters 
A timely word of advice to British 
exporters who wish to increase their 
sales in the Canadian market fea- 
tures the articles. It points out that 
the United Kingdom buys more from 

Canada than it sells, but that Canada 
has for many years maintained a 
tariff preference in favor of British 
goods and generally shows an in- 
clination to increase rather than 
wipe out the preference. 

| “The truth is that British traders 

| might do a great deal better in Can- 

_ada if more serious attempts were 

| made to supply the needs of the Can- 

_ adian people and realize that in Can- 
ada they have to contend with a 

|most energetic and_ enterprising 
competitor whose skill in the arts 
of salesmanship and advertising his 

| wares is unmatched in the world.” 
This competitor is, of course, the 
United States, which has obvious 
geographical advantages, 

' “In the struggle for Canadian 
trade, America has the inestimable 
advantage of being on the spot; she 
knows exactly what are the needs of 
Canada, for there is little difference 
in the standard of living and the 
needs of the people of the two coun- 

| tries, 

Catchword Not Enough 
“If he aims at making any pro- 
| gress in Canada the British trader 
| must not think it sufficient to pro- 
claim such a catchword as ‘Buy Em- 

| pire Goods,’ and hope for the best 
results without any further effort. 

| All the goodwill in the world can. 
| not create a market for goods unless 
they are such as supply a real need.)| 
| The British business man must first 
of all make a close study of Canada 
and send out such articles as will | 
find a ready sale there, He must not | 
rest satisfied with the reflection that 
his products find a market at home 
and should therefore satisfy Can- | 
adians, The reputation of British | 
goods for high quality stands as 
high in Canada as elsewhere; the | 
same cannot be said of their suit- | 
ability for the Canadian market, 4 | 
close study, too, should be made of 

American systems of advertising | 

and salesmanship, for unless the | 

British business man can cope with 

his rival in both those matters he 

cannot hope for much success.” 


Must Advertise Like Americans 


that they should become well known | in Canada comes in for discussion. 
by name and reputation to the Can-| “There 


adian purchasing public. It is also 
necessary that British traders 
should have their goods on the spot. 
A Canadian client can call through 
by telephone to an American depot 
and have his requirements supplied 
within 24 hours,, but cases are not 
unknown where manufacturers, who 
were p to instal British ma- 
chinery in their factories, found 
that if a part of a machine were 
broken they would have to wait for 
weeks till spare parts were secured 
from Britain, and for that reason the 
opportunity has been lost.” 


Suggests Branch Plants 


The possibility of the further es- 
tablishment of British branch plants 


are already a number of 
business and factories in Canada es- 
tablished, controlled, and mana 
by British firms, and many other 
firms might find it profitable to erect 
branch factories in Canada. Being 
on the spot they would have a chance 
of capturing the Canadian market; 
they would have the advantage of 
cheap power with which Canada 
abounds, and they might be able to 
send out some of the unemployed 
from this country to work there and 


thus help to solve some of the prob- 
lems at home.” 


The series of articles concludes 
with a plea to British business men 
to visit Canada and study the mar- 
ket for themselves, 


Rumor National Biscuit 


Trying to Buy Christie 
in Open Mart Doubted 


Following the announcement first | 


published in The Financial Post, that 
the present interests controlling 
Christie, Brown & Co. have no in- 
tention of selling, a rumor has arisen 
that National Biscuit Co. of the Uni- 
ted States is attempting to achieve 
control in the open market. 

It is not apparent that such a 
manoeuvre would succeed, although 
there may be a sufficient number 
of shares in the open market to se- 
cure National Biscuit a substantial 
interest in this Canadian company. 
The Wall Street Journal says Na- 
tional seeks no properties outside 
the United States. 

On the whole, however, it is doubt- 


ful if there are any interests buying 


The Financi 
has a d circulation 
Scouts 

nv a 
never leas achieved by 

any financial 

The stock ranks highest of the bis- per and . that 
cuit stocks listed on the New York 
exchange. The reason is that the 


company has been doing excgption- 

ally alk And because the ogo is eee ee heen 

excellen Over a term of years, weekly habit of reading 

those who are familiar with this Post fer pleasure and 

company are confident that the in- buy your one the 

vestment will be highly satisfactory and better Post at your 

to purchasers of the stock. news-stand to-day. 
The immediate improvement in The 

the position of the stock is due 

partly to the increased earnings of 

the company and partly to the fact 

that, with the retirement of the pre- 

ferred and the steady redemption of 

bonds, an increase in the common ee 


stock dividend may be expected at 
News Stands 


company now is paying $1.20 an- 


Christie, Brown for this purpose. nually. 


T. P. Loblaw 
Psychology 


Many Stores Same Day 


Further financing of Loblaw Gro- 
ceterias, Inc., the Buffalo venture 
related to the Canadian company of 
the same name, will be announced 
shortly. It is believed that preferred 
and common stock to the total of 
$1,500,000 will be offered by T. P. 
Loblaw and associates. 

The new capital will be used to 
open a large number of stores simul- 
taneously in Chicago, which is an 
entirely new field for Loblaw’s, al- 
though not by any means a new 
field for chain stores. The Loblaw 
board of strategy has determined 
that the simultaneous opening of a 
number of stores in a large city is 
economical from the point of view 
of advertising expense and is cer- 
tain to have a favorable psychologi- 
cal effect. The Loblaw experts, 
after a most careful reconnaissance, 
have determined that Chicago is a 


favorable field, viewed in the light | ing 


of the successful Buffalo experience, 
and have chosen a score or more 
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HE 
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a comparatively early date. The 


Will Try 


of Opening Seay 


The Board + Directors 
sites which time and records have | Cents 9 share on 


indicated will be suitable for f this Company, payable rae 
coteries. o 15th, 1928, to oan Stockholders we 
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Revived Motor Trade 
Stimulates McKinnon | ™! ** “** 


Among the companies which have 
benefited by the revival of the lag- 
ging motor industry outside the 
Ford vertical trust is McKinnon In- 
dustries of St. Catharines, which 


models to compete with 
The stock market has 
flect the improved outl 


Industries, recen 
oe oe = By Order of the Board. 
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The Financial Post _ 
- Government & Municipal 
Survey , 


A new book prepared to serve 
those concerned with Government 
and Municipal Finance. 


complete story of every bond- 
ng municipality told for the benefit 


of Investment Bankers, Finance Ministers, 
Councillors, Institutional and large In- 


vestors, 


Articles 


and statistical information on mun- 


icipal activities — waterworks, hospitals, 


schools, 


transportation, street lighting —all 


those activities which are the reason for 
‘financing. 


am Canadian 
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Complete Line - 


OUR advantage of buying standardized office ; 
geatanes at supplies—direct from the manu- ea a ee 
facturer’s own branch—is in the unfailing prompt- _ British Empire of 
ness with which you can add to your equipment and ,.,,, Tables 
replenish your supplies with uniform satisfaction. ‘Chairs rt 
“Office Specialty” offers this incomparable service File Supplies 
to heiteanei large or small. The complete line is Sa 
standardized throughout and sold direct at prices Supplies 
which eliminate “in-between” profits. Underwriters’ Safes 


s Steel Shelving 
Ask for catalog 


The Times article continues: 


“Above all things, American busi- 
ness people are advertisers. In good 
times and in bad they believe in 
making their goods known. Their 
methods of standardized and mass 
production have set free a greater 
amount of money for advertising. 
Their goods are known by trade 
names which by continuous advertis- 
|ing. have become almost household 
words, and, if a man enters a shop 
to purchase a collar, a shirt, a tie, 
shoes, or any other article almost, 
he does not ask for the article itself 
but for a certain standard make 
with which he has been long famil- 
iar. The strong prejudices created in 
the minds of the puneers — 

ildi ill be by such extensive advertising an 
within ten Gaya. ae Le ® Wy experience have to be combated 
ders have been called for €OD* Gi | ; by any trader who would break 

- thro 


tes bal toe as, through this virtual, monopoly, snd 
97 Wellington Street West, Toronto a 
Factories: Newmarket, Ont. Branches in Principal Cities. 


The Financial Post Govérnment and Municipal 
Survey takes its place with the Survey of Mines 
and Survey of Corporate Securities in building a 
complete investment service. 


Price $1.00 
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SURPLUS AILS 





WILL SINK ON MARCLAY 
A shaft is to be sunk on the Marclay 


Mines property in Boischatel township, 
Quebec. A mining plant is to be in- 
stalled on the property this month on 


one of the copper showings ‘uw: 
during the past summer, 
just been completed to r 
crew of twenty men. x 


Surface 
tion and the sinking of 
been carried on since ink escaal es 
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government will undoubtedly adopt 
some measure in the near future 
prevent the ruthless operation of 
purse seine nets which have been re- 
sponsible for reducing the supply of 
salmon in certain areas. | 

“There is no foundation for the 
belief held in some rs that the 
salmon resources of British Colum- 
bia are depleted,” said Mr. Found. 
“Tt is true that the catch of pinks, 
especially in northern waters, was 
not as large as usual, but that was 
a general condition far more notice- 
able in Alaska than in British Col- 
umbia. The reason why fishermen 


have declined to approximately the level prevailing in 1913, but are higher than in any 


rise since new interests assumed 
/ s tario bond 
(Rate as indicated by long-term Ontario bonds.) ayes of Weed, Gundy & Ca. 


t summer. The only pub- 


. terest rate high-grade bonds 
‘ment interest in this com- The above graph indicates that interest rates upon 


of the previous thirteen years. 


New Stock to Appear 
on Toronto Exchange 


Anticipated That Pellissier’s, Ltd., Common Shares 
H Will be Called for Trading—Company 
Operates Brewery in Winnipeg 
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actually gains by it. Members not 
having the right change will drop in 
a coin of a higher denomination. 






hed men engaged. The aggregate catc 


was as big as ever, but the individual 
catch was smaller. 
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in dealing with political opponents. 
Our own forefathers took their poli- 
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operating a brewery in Winnipeg, ‘ties just as seriously, if the histories | This, of course, may be an indication | °° 
recently passed into the hands < a are to be believed. of excessive thirst, but a member . a a — ramen ae 1928. 
sonto’ and Winnipeg. financiers, At any rate, the opposition leaders Stated that the club had never lost| ts-" Found. “There is still room for ||| In this issue the print- 
a an issue of at shares was who were executed knew the rules | 2 centavo by this method of selling improvement, of course and seeding . d allied : mr 
made through Harley Milner & Com- of the game when they took a hand, | beer. will be continued.” ing and allied industries 
"| pany, ‘Toronto London.  Re-| and fully intended to enforce the| How many clubs in Canada would’ " Division of the coast into suitable ||! Will be reviewed for the 
at a ance an ae ee z rules if they had won. care to wenture such a system with| , os with a regulated um of ||| past year, It will also 
ey cee See ext damned aod a offerin ‘hes In many respects some of the qual-| their mymbers ? gear for each area, is contemplated.||| contain a itative 
be an excellent Saas deadie-onletty hich Saad in ities displayed by the people of Mex- bus; ‘ f 
the busi- all of the available stock ico in their daily intercourse are so : —— usiness forecasts for 
just a Se: t $18 a sha admirable that to test them out in|} Other People’s Views || development are as good for British ||) 1928, 
ing —s ap eg this country would be a compliment funds as they are for American. In- 2 f * y 
ee eee ~ eight to our own people. vestment and immigration go hand in The Newspaper and Magazine Directory Section will be printed 
the | months to September 30, profits for In one of the cities in that country To See For Themselves Pe tera en thee ko ye a ial paper, will contain names of Canadian publications, 





the current year are estimated at 
$2.46 a share on the common stock. 


—— however, that sales 
own an increase of 60 per 
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sold out, subscribe now—$2.00 a year, 


they have a golf club. There is no 
prohibition law there and the club 
rovides liquid refreshments of vary- 
ing strengths. The club, however, 
has no bar man. A supply of beer 


Manitoba Free Press:—There is a 
good deal of sound common sense in 
the advice tendered by the Prince of 
Wales when he urged British business 
men to take a trip over here and see 
conditions for themselves, with a view 


percentage of immigrants from the Old 
Country, there would seem to be no 
better method than to create business 
openings here which will do their share 
in the absorption of them. Canada will 
welcome both whole-heartedly, al- 
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Z. SSS 
of Pellissier’s Brewery | Arthur Desjardins, Bruce Richard- 


are C. P. Pellissier, sident; T.| son, Winnipeg, George E. Harley and 
Anderson, - H. Bole,’ D. Clive Betts. 





to Buffalo, Detroit or Minneapolis? 


Publications so produced would come into Canada free of ali duties or sales tax and would get 
the full benefit of lower costs of raw materials and plant equipment prevailing in the United 
States. The savings effected could be used to render a greater service to Canadian readers. 


NFORMED Canadians who take an interest in national affairs, who 
know the problems of agriculture, industry and government, realize 
that Canadian farm journals, business newspapers and magazines 

have reached the place where they are equal, in value of service ren- 
dered, to publications produced anywhere. 


Toronto Mortgage Co: 
to Report Best Year 


Loan Concern Has Shown Steady Growth With 
Regular, Increasing Dividends; Higher Rate 
May Reasonably be Expected Soon 


Toronto Mortgage Co. is reported | discretion of those who pass on the 
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Those who make Canadian periodicals 
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to have en the best year in its | loans of the company. The company’s have b tributing h t Beca peculi ional ems comparatively sma & 
leaf history in 1927. Likewise, 1926 was) policy is to loan on first mortgages ~atyerrg aaa soailin ef seule be. nlati of our ° a probl ind our if i e pam Tne 
con- | # Tegord, so shareholders may e »|on homes of the medium-price class dustries which supply raw materials population, our diversi interests and M ustry, Canada, o ed to this, i acon sevenues, 
ad to the | When the annual report is available |in Toronto. to publishers. progress as she should, must have a distinctively Canadian periodical _— {ive ‘tree entry into Canada, @ 
nee the aang my that arf he Cr Dividends Are Regular The raw materials used in Canadian _—*titerature of the highest type. — must overcome our Yee by in which thelt, Conedion competivens 
; quality this when |. With earnings steady, dividends periodicals are made in Canada but, better citizenship and greater efficiency. These depend upon better pered  eeaees costs 
eo — ss to ; = the a ial OF 12450. yan a | have been regular. The present rate aes ween ee ea Berg iy understanding and greater knowledge which, in turn, are brought mes of Cams one 
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om_ the manufacturers’ stand-' the prevailing price for the stock is petitors. e discussion tional lems, through such periodicals. oo = than 
the excise duties coacr ng her The history of Toronto Mortgage | around $112. "this is a yield of better These heavy added costs do not enter The publishers of Canada now stand ready to add to their contribution these = ot is 10e te 
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+ Abner aby oral ne gd ht gente that will stamp Canada as a nation outstanding because of the in- 
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since 1913, and for twenty years the| The company paid 8 per cent. from | bring thousands of tons of foreign t mp Ca ; 

on for relief. carefully | company has closed its becke with no | 1913 to 1919. In the latter year there periodicals into Canada absolutely _ telligence of its citizens in regard to problems of government and the raw ane ‘and art = _ 
rec the situ-|real estate on hand through default | was an extra of 1 per cent. and the free of any tax on either the publica- = application of science to agriculture, business and industry. The one States sher can secure a return 
ve been sub- or otherwise. In 1926, more than 99 | two following years the regular rate tion or the paper or other raw mater- thi di the realizati : of d th its from h based upon sere 
ent revenues, | ,or cent. of the company’s revenue was 9 per cent. In 1922 and 1923, ials contained in them, might carry ing standing between ie res on oO! this progress an e benefi vice to millions of readers, Cana-e 
of the in-| 2s received in cash and it is be-|the regular rate was 10 per cent. and paper for a Canadian publisher which © which the Canadian public will derive is the greatly increased cost of = dians must literary and are 


would be increased in cost by 25c to 
35¢ on every dollar because of the 
duty and sales tax. Other raw ma- 
terials are similarly free when sent 
in by foreign publishers as finished 
publications but are subject to added 
costs of from 20 to 27%c on every 
dollar if they are to be used in the 
manufacture of Canadian publica- 
tions. 


raw materials and plant equipment in Canada, as compared with simi- 
lar costs in other countries. readers. 


ousands 
The only periodical literature read by Canadians, and which United States publishers have 
is taxed, is that printed in Canada sestenante of guvtemmael Gonata 


Foreign publications enter Canada on a completely free trade basis. 
Canadian publications must pay directly and indirectly heavy duties 
and taxes upon equipment and raw materials used in their production. 
The burden of taxation, which is not levied upon foreign competitors, 
is so great that it would poy Canadian publishers to establish plants 


lieved that 1927 was as good in this/in the last four years there has been 

OM. | respect. This is an excellent record|a 1 per cent. extra. It is possible 
structive | when it is recalled that it was achiev- | that the directors will declare a regu- 
ed throughout both the war period |lar dividend of 11 per cent. per an- 
and the post-war deflation era. It| num for the coming year, with 1 per 
speaks well for the judgment and ‘cent. as an extra, 


Massey-Harris May Add 
to Board of Directors 


7 





. icated in Canada. - 

pend large sums to secure 
doematton for readers sim 
lar to that which is secured free from 
the United States government by 
United States publishers. 


— 


The plant equipment used by Cana- 
dian publishers, practically none of 
which is made in Canada, costs from 


sed tourist 10 to 27%4c on every dollar over the in United States cities in o 







- ‘Summing the situation, 1927 
| ean be looked upon as a year of de- 
velopment, with the future holding 
- brighte: for the tobacco 
ast whole than has been 
the case for many years past. 
| DULUTH-SUPERIOR MEETING 
mei al f Duluth- 
be led or Tracti oe Ga eit be held in 
4 Haven, Ct., February 29. 































'- High Quality of Our Feldspar 

> Canadian ikese enjoys a well- 

) . merited reputation in the ceramic in- 

: oti being of high grade and of 
form pe content, analyses of 

& ples from a number of quarries 

~ showing a potash content of about 12 


| per cent. 
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Management is Non-committal Concerning Dividend 
and Has Given Impression of Reluctance to Make 
Payments—Pressure May be Brought to Bear 





Although thei- is no official pro- 
nouncement on th2 point, it is believ- 
ed that there will some changes 
or additions to the board of directors 
of Massey-Harris Co, at the next 
annual meeting. 

Montreal interests now own sub- 
stantial blocks of the common stock 
and it is believed that they will seek 
representation on the board. Frank 
Jones, J. W. McConnell and J. H. 
Gundy have been mentioned. Mr. 


Gundy, it will be recalled, with 
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Thomas Bradshaw, general man- 
ager, bought the stock held by the 
Massey Foundation about a year 
ago It was announced then that 
Mr, Gundy would not at that time 
join the directorate. 

There also is questioning concern- 
ing the dividend. The management 
has been non-committal but has giv- 
}en the impression of reluctance to 

make payments. It is learned in 
usually authoritative quarters that 
pressure is likely to be brought to 
bear to bring some sort of payment 
on the common. The company is in 
good liquid position and is not faced 
with the necessity of placing all its 
earnings on common stock into re- 
serve. 

The company in the year ended 
November 30th, 1926, showed earn- 
| ings of $9.57 on the old common 
stock. Since then the stock has been 
split four for one. It is believed 
that earnings for the year ended 
November 30th last will be equiva- 
lent to $3 the share on the present 


| stock or $12 on the old. The report 


| will not be available for a week or 
| two yet. The company usually ap- 
propriates substantial sums for re- 
serves of one kind or another before | 
showing earnings applicable to divi- 
dends and surplus. 





Empire’s Chief Tale Producer 
Canada is the chief tale producer 
within the British Empire. Talc, and 
taleose rocks popularly called soap- 
stone, are found in the provinces of 
Ontario, Quebec, British Columbia, and 
Nova Scotia. 






er that they might use their savings thus 
effected to increase their usefulness to Canadian citizens, 

How long do the people of Canada want this legislation to stand be- 
‘tween them and the greater service the publishers can er—a 
service that will mean INCREASED EMPLOYMENT FOR CAN- 
ADIANS, the expansion of a truly Canadian literature, a greater 
efficiency in our agriculture and industries and through these a greater 
prosperity for all Canadian citizens. 


cost of the same equipment to foreign 
competitors (except newspaper press- 
es and typesetting machines). There 
are from ninety to one hundred items 
of plant equipment and _ supplies 
which are subject to duties and sales 
taxes, 





equipment by American publishers 
are so great that Canadian 

could save hundreds of thousands 
dollars per year on these items and 
could ship their publications inte 
Canada duty free—huge sums that 
could be used to expand the service 
now rendered to the people of Canada, 


a 





This Serious Question Must Be Answered 


The prosperity of every Canadian is affected by this problem. It is one for the people 


of Canada to solve through their parliament. The time to bring this matter fully to — 


; . ] 4. Duty of 15c. per pound, sales tax, ow inserts 
the attention of the public has arrived. Conedien, publications, Ee came tnserts entering 


For years we have brought the matter to the attention of the various governments. 
Prominent Canadians, public bodies, business and labor organizations have repeatedly 
asked parliament for action. Nothing has been done. 

In October, 1926, application was made to the Advisory Board on Tariff and 
Taxation for a duty upon the ADVERTISING PAGES ONLY of foreign peri- 
odicals. Labor, industry and public organizations generally’ joined in hearty support 
of - vt Every — is anxious to see our a literature develop : 
it should. But certain public and parliamentary opinion seemed opposed to any ad-_—. ° 
justment which might mean an increase in the price of foreign periodicals, Other improvement made in grade of paper used. 
remedies were proposed. 


Canadian publishers only want a square deal—an even chance in their own country 
to compete with foreign publications. They are ready to accept any reasonable 
solution of this problem. They have said to the Advisory Board on Tariff and 
Taxation that, if they cannot be protected, the minimum measure of relief which 
should be granted is the removal of their handicaps by the granting of a 99% draw- 
back of duties and the removal of sales tax from their plant equipment and raw 
materials. This would place them in the same position as foreign competitors. 
Canadians are now subject to the following duties and taxes not imposed upon foreign 
competitors: 


1. Duties ranging from 19% to 2744% on 90 te 100 items of plant equipment ( 
i presses and typesetting machines are duty free). These duties add very ma 
® cost of necessary machinery and equipment. 


f 2. Sales tax on all plant equipment, 


without even a sales tax applied. 


The amount of paper, ink, engravi 
cation of a drawback of 


these affecting 


to the 


The Canadian National Newspapers and Periodicals Association 
Toronto, Canada 


% 


No. 1 of a series of advertisements 


explaining thie question to the Canadian public, itt bit ote 


3. Duti 25 to 35° : 20 and 
Sute-< bom papers 20% on talks 2096 on engravings, 22%% Gm art work 


imported into Canada to be Inserted 
Canada uty free when bound tn United } 


ion costs and competd 


It is unfair to expect Canadians to pay heavy extra production 
with competitors who enjoy great natural advantages and free trade into Canada 


vings and other raw materials affected by the appli- 
ials in Canada. If th Sec ieeaen of publishers 
rials in Canada. e dr o is 

would be almost doubled through the immediate expansion of their industry and the 


the total ion of these mate+ 


The manufacturers of raw materials would benefit and the publishers would be 
enabled to employ more Canadian writers, artists and printers. 

The greater service rendered to Canadian readers would be reflected in the activities 
of farmers, workers and employers throughout the Dominion. A great national ser- 
vice for which there is a vital need, would be greatly extended. 

The principle of drawback of duty, under conditions 
Canadian publishers, 
Canadian governments and by Canadian industry generally. 

A drawback of duty is now applied to forty-nine classes of materials now used by 
Canadian manufacturers who are unprotected or otherwise inadequately protected 
against foreign competitors. The people of Canada have a right to expect that this 
measure of economic justice will be extended to them through its application to raw 
materials and equipment entering into the production of periodicals in Canada, _, 


parallel to 
has been accepted by all 
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as Likely Producers 
During Present Year 


“None of Companies Have Any Mills or Concentrators 


Erected or Under Construction at 
Present Moment 


PROSPECTS ARE PROMISING 


y; Yukon-Treadwell, McIntyre, Amulet, Abana and 
Alidermac Will Figure Among Outstanding Mining 


~.’ Operations — Indus 


, . Active 


. . Camp 
OY Sacieeicssss se» Michipocoten . 
’ nf “eB t Few erelere Red Lake .... 


Faces Very 
Period 


Daily 
Tonnage 
150 
250 


. twig tito e tae orto e Kirkland Lake OO 06s 0 b.si0 cle. 200 
‘eeeeeeoes’s Porcupine eereesleaewmesecivio ss 250 


‘Treadwell aifele = Sudbury Pere eeeereeeesisvecss 
, aie Rouyn 
| S508 os e4iTle comes N. W. Quebec © oleic ete e's (e cis ee 250 

rmac 2 0 © afe ofeis otomm Rouyn 
Rouyn 


A wattcesecececiom 


id 
at 
4 a . ° 
: “AP McG, 2200s 


250 


tay ' <— 
eer eee eeeeeisoeceweeiecene 


Coe eer eeeeeeeele'ee cine: 500 


Sereseeeeeeeesieesesioensi 


wi E es ere cere Boston Creek Cte eeccceccevesic 200 


. errs -.% 


is shove ‘tei companies should, = . 
roduction during | and McIntyre on the east, is now re- 


fig- 
to Eas. that 
start at, ix: given. 
an interesting outlook 
mining industry in 


be well on into the year be- 


Daily 
Camp "a 

Manitoba Manitoba 
Hollinger oe Creek —— 


uyn 500 
Boston Creek 100 
Kirkland Lake 200 
Porcupine 300 


Manitoba and Noranda 


SC Central 
are just keeping their plants tuned 

ts ae regular production, and they 

_ will figure largely in the totals of the 


producers. 
is still another group that 
further to their quota of 


a uction during the year, and this 
Hist follows: ; 
Company 


Camp 
Porcupine 
Kirkland Lake 
Lake Shore * - 
Tough O. B. * 2 
- McIntyre Mines is — ahead 
on its deep development and it seems 
certain that the increase in mill ca- 


‘Teck Hughes 


_ W. Hargreaves 


the way of a higher output, and the 
same with Tough Oakes Burnside. 
This latter omens has been doing 
much in the w: putting new ore 
tter things are to 
from the mill. 
_ Interesting Study 
_ The list at the top presents a very 
wanting study. Starting to the 
West is Pioneer which has been de- 
veloping the Minto and co prop- 
erties in Michipicoten. Some time 
this company announced mill 
for the Minto. Then it learn- 
ed something of the Jubilee b 
and delayed its plans. Later it was 
announced that they would be gone 
on with, but how soon action is to be 
is not known. 
y Gold’s plans should be re- 
in near future. Be- 
fore going into uestion of mill 
Rests the newer ond tramaper 
on power an por- 
tation question. It is e that 
Pres. Jack Hammell will have some- 
thing to say on these plans as well as 
the condition of the mine in the very 
near future. Manager Horace Young 
been out from Red Lake for 
some time, and while no details are 
announced, he is believed to have 
brought mformation that shows that 
opening up according 
to expectations 
Bidgood’s Mill 
The writer is not sure whether or 
not there has been official intima- 
tion given that the directors of Bid- 
were giving serious considera- 
to the question of a mill. This 
is a fact. It may be the fall before 
fal’ steps are taken, but it is doubt- 
if there will be such a delay. If 
the 600-ft. level opens up to expec- 
ns, then there would be justifi- 
m for the company considering 
question of producing at once. 
Coniaurum, adjoining Hollinger 


Draper: Dobie 
& Company 

Members 

Standard Stock & Mining Exchange 
High Grade 

Mining Investments 


Northern Ontario Building 
Toronto 


Phone ADelaide 2324 


Ontario mill 


ceiving cheques for a bond and share 
issue that will provide the funds for 
a mill on the property and it is ex- 
pected that midsummer will see a 
erected and turning over. This 
pro has opened out well. 
ks ieeierton has a = —_ 
on Errington property, and it is 
likely that _— for a large mill and 
smelter will be launched this year. 
It is doubtful if it will get going 
before well into 1929. 
Amulet 


Amulet shareholders are expected 
to provide the company with $500,- 
000 this month, which funds are de- 
signed to o up the mine and also 

ow for the erection of a concen- 
trator. There is no doubt but what 
this will be gone on with in the 
early spring. 

Abana has started to lay the foun- 
dations for a new power unit, and a 
250-ton concentrator. This will be 
taken into the prope during the 
winter, and construction be 
launched in the spri F- 

Aldermac is controlled by Noranda 
and this property is in excellent pos- 
ition to go into production, having a 
substantial tonnage of ore reserves to 
which it is adding v fast. Nor- 
anda will likely provide this com- 
pany with a concentrator this sum- 
mer. The coming annual report of 
Noranda will likely deal with the 
subject. 

Waite-Montgomery 

Waite Montgo property, also 
controlled by Noranda, is in a. posi- 
tion that it could soon be brought 
into production. The Noranda meet- 
ing may be ex to throw some 
— on the plans for this operation 

0. 


Crown Reserve has been battling 
along steadily with Jittle noise, but 
it has been making decided progress. 
Leo Erenhous is now driving down 
to open some new levels, and he is 
quite certain that the results of this 
new exploratory effort will result 
in immediate action on a mill. There 
is enough ore in the mine now to 
justify a small mill. 


MARCH GOLD MILL 
LIKELY TO REOPEN 


Survey of Ore Blocked Out 
and in Stopes Now Being 
Made 


A survey of March Gold, Porcu- 
pine, is now being le by a com- 

tent geologist and engineer, and 

is report is expected by Jan. 31. 
This will give an estimate of the ore 
blocked out on the property and 
broken in the stopes, and the values. 
It is expected by the management 
that this will show about one year’s 
supply for the mill, and if this 
proves to be the case, it is the in- 
tention to resume milling opera- 
tions. It is understood that Eric Mc- 
Ewen has resigned as general supt. 
of the company. 


Mineralization is Found 
on Ribago Property 
Diamond drilling operations being 
carried out on the Ribago property 
have resulted in the striking of 35 
feet of mineralization at 423 feet, 
including 12 inches of massive chal- 
copyrite and 14 stringers. It is re- 
ported that the same mineralization 
was encountered at 332 feet. The 
widest stringer at this depth was 
five inches. A radiore survey of 
the property is now being made, and 
a second hole dipping east has been 


‘started . 


Make it a Crime 
to Use Mails to 
Defraud Public 


Tipster sheets and the tele- 
one are used by the bulk of 
raudulent stock salesmen to 
push their wares. By the tip- 
ster sheet they hunt out the 
suckers and by the telephone 
they follow up and put over 
the sale. 

A statute that would prevent 
the fraudulent use of the mails 
would stop these tipster sheets 
from circulating in eee and 
go a long way in cutbing the 
activities of the wild-cat pro- 
moter. 

There is much talk of what 
1928 will bring forth in the 
way of Blue Sky legislation. 
Consideration by the Federal 
authorities at Ottawa, of a 
measure that will deny the use 
of the mails to crooked pro- 
moters will do much to help 
legitimate speculation in the 
Dominion and. keep out the 
fraudulent promoter. 


KOOTENAY MINE 
AREA PROMISES 
AN ACTIVE YEAR 


Kaslo and Ainsworth Are 
Both Scenes of Much 
Activity 


PROSPECTORS WORRY 


Say Engineer’s Lack of Faith 
in Own Convictions 
Has Retarding 
Effect 


From Our Own Correspondent 

KASLO, B.C.—One of the features 
of the meeting of the Kaslo pros- 
pectors at Kaslo, B.C., one of the 
gateways to the Slocan, was tbe 
unanimous expression of regret that 
more new prospects were not being 
opened up. This was laid at the door 
of mining engineers who were ac- 
cused of not having enough faith in 
their own convictions. 

: From reports brought to the meet- 
ing this and Ainsworth Section are 
both extremely active. What the 
spring will bring fcrth, is hard to 
tell but there is quite a stir on now. 

Whitewater mine could not look 
any better. It is choked up with ore 
of a good gra’ . but the manage- 
ment is having a little trouble with 
the machinery but that should soon 
be rectified. 

The old Wellington mine has been 
taken over by Pulhman interests in 
Spokane and a company has been 
formed. The local people seem to 
believe in it as there has been a lot 
of stock sold locally. This is next to 
the Whitewater on the west side. 
They have 7 or 8 men getting things 
in shape at present to start in the 
spring. 

A. J. Curle, who is on the White- 
water lead about 3 miles to the south 
east, has been busy ell summer strip- 
ping a big lead that averages over 
125 ft. wide carrying silver-lead- 
zine and some gold. After investi- 
gating and finding out the mangan- 
ese contents in this lead, he expects 
to mine the whole lead and the man- 

anese should pay a profit of from 
1 to $3 per ton independent of his 
other minerals. 

The Cork Province mine has made 
a good strike in the main tunnel. This 
is away from the operations in the 
shaft which should put the mine on 
a good footing when the company 
gets the mill running again. This 
mine is South Fork of Kaslo Creek. 

The Kootenay Fle~ence is doing 
good work at Ainsworth and will 
make good. 

Consolidated Smelters have a num- 
ber of men at work getting ready to 
drive a long tunnel on their property 
at Ainsworth. 

Another company plans to open 
up having had permission from the 
Consolidated to use the Highland 
Mine tunnel for that purpose. 

Mr. Zwicky is going to operate 
the Krao near Ainsworth in the 
spring. 


WILL OPERATE DUNCAN 
Pioneer Prospectors this week con- 
cluded a deal with Toronto interest to 
finance the Duncan operation at Nar- 
row Lake. Alex. Gillies has gone in t 
take charge of the work. . 


Speculators Defended 
by Minister of Mines 
Hon. Charles McCrea Draws Attention to Fact That 


Canada Possesses One of World’s Richest 
Repositories 


Those who have been setting up a 
hue and cry about the orgy of specu- 
lation that took place in mining 
shares during the past few months 
in Canada, have been overlooking 
something. It has remained for Hon. 
Charles McCrea, Ontario’s Minister 
of Mines, to point this out. 

It may be true that there was a 
certain dangerous aspect to the situ- 
ation, if it got entirely out of bounds, 
but on the other hand, this great 
awakening of interest in mining 
shares indicates a growing appreci- 


| ation of the possibilities of the min- 
|ing industry. Mr. McCrea puts it 


well when he says that in so far as 
this increased interest represents @ 


new faith and confidence in the 
future of Ontario as a mining coun- 
try, it is fully justified. His remarks 
on this point are worth reading: 
“While some may look askance at the 
apparent hysteria in the buying and 
selling of mining stocks, it must be re- 
membered that up to a very few years 
—even months—ago the complaint was 
that our mines and mineral resources 
were neglected and were crying out for 
capital to develop them. The sudden 
swing of capital to mining is the result 
of an awakening to the fact that we 
have in our north country one of the 
richest repositories of mineral wealth 
in the world. In so far as this increas- 
ed interest in mining stocks represents 
a new faith and confidence in the fu- 


‘ture of Ontario as a mining country, it 


is fully justified.” 


MANY RUSH 
FOR LISTING 
ON ‘CHANGE 


Standard Exchange Re- 
ceives Numerous New 
Applications 


ACTIVE YEAR LIKELY 


Speculators Seem Assured of 
Abundant Supply 
of Good 
News 


Outlook is that the speculators will 
have plenty of ammunition and a 
host of new play-toys, to conjure 
with on the mining market this 
year. Standard Stock and Mining 
Exchange is being bombarded with 
applications to list new issues, scat- 
tered all over Ontario and Quebec 
fields. Companies that have hardly 
been heard of are making their ap- 
pearance daily, and in addition, some 
old ones are also coming to life. 

Predictions for a very active min- 
ing year seem justified. Numerous 
properties are being opened out and 
a steady flood of good news is bound 
to come out. Speculators are point- 
ing to Kirkland Lake and Sudbury 
as being the camps that are likely to 
provide the leadership. There are 
more operations either under way or 
preparing for active work in these 
two camps than was ever the case 
before. In the eastern section of 
Kirkland Lake there have been a 
dozen new operations launched. Sud- 
bury has not had quite this number 
as it takes a great deal more money 
to operate in there, but it promises 
to do well. 

Gold Camp 


Kirkland Lake is a gold camp, and 
while the popularity of the coppers 
and base metals may move up and 
down, the golds have always com- 
manded a tremendous following as 
producers in this field have no wor- 
ries over fluctuations in the price 
of their product. 

Porcupine, on the other hand, 
might get a burst of attention this 
year, Hollinger is likely to issue a 
report on its Kamiskotia develop- 
ment. Coniaurum will likely go 
ahead with its-mill as soon as pos- 
sible, and McIntyre should be in a 
position to crystallize its great de- 
velopment as into an in- 
creased mill tonnage. 

New issues appearing in Quebec 
promise great things for that area, 
especially in Abana and Clericy sec- 


from the Rouyn area for the time 
being at least. 
Spectacular News 
Central and Northern Manitoba 


| 


| thons which are detracting attention | 


PUBLICATION OFFICE: TORONTO, JANUARY 6, 1928 


Staff Man in Mining Field 


-en E, Richard, formerly attached to the Mont- 
re... .uwice of The Financial Post, has been appointed 
staff editor for the mining areas in Northern Ontario 


and Quebec. 


Mr. Richard will probably make his headquarters in 
Haileybury but will be continuously on the move 
throughout the different camps, maintaining a still 
closer contact between the mines and readers of The 
Financial Post’s Canadian mining news. 

Mr. Richard is of Acadian ancestry, speaks French 
and English with equal facility, has a good background 
of newspaper and legal experience, and for some 
months past has been The Financial Post’s mining cor- 


respondent in Montreal. 


Daniel E. Cushing, mining editor of The Financial 
Post, will continue in charge of this department and 
will make his regular frequent visits to all mining fields 


in Canada. 


Huge Advances Made 


by Mining 


Securities; 


Speculators Profit 


Some Mining Stocks Ad- 
vance 1,000 Per Cent. 
in 1927 


HELPS SPECULATORS 


Advance of Over 62 Points 
in “Nickel” Increased 
Valuation 100 

! Million 


Will 1928 provide the same oppor- 
tunity for speculative profit that 
1927 offered. A review of the price 
trend of mining stocks at the begin- 
ning of the present year and a check 
up on the high and low for the past 
year, indicates that the market fair- 
ly oozed with speculative opportun- 
ities and that those who picked a fair 
share of the good ones, must have 
profited handsomely. 

One hundred per cent. increase 
was small. There were several stocks 
that trebled in price, others sky- 
rocketed. Abana for instance in- 
creased 21 times over the low of the 
year, while Bidgood jumped 37 times 
the low, but has since reacted consid- 
erably. 

Not Wild Market 

It was not a wild market, during 
the year, taking prices on the whole. 
The move up for the most part was 
steady and when what someone 
pleased to refer to as “the orgy of 
speculation” broke out in November, 


are not to be overlooked as areas} a great many issues had pretty well 
that are going to provide much news | exhausted their possibilities. 


of a spectacular nature. 
numerous gold operations 


There are | 
in the! stocks in this section which gives the 


Perusal of the table of mining 


| Manitoba area that are looking well | figures for the year, will reveal the 
jand much important work is being | fact that the number of several de- 


| done. 


In the north it is impossible | clines were small. The silver stocks 


to expect that two such operations | all suffered, and have continued to 
as the Flin Flon and Sherritt-Gordon | stay on low ground despite the fact 
can carry on for a year without pro-| that,there has been considerable im- 


viding a few sensations. 
tion, the fact that some $50,000,000 
jis to be spent on the construction 
| program in this section, and the bulk 
of it this year, is going to keep the 
public focused on it. 

The following list contains the 
bulk of the new mining issues that 
made their appearance as on the 
stock exchange during 1927: 

Abana, Bagamac, Cambro, Federal 
Kirkland, Kootenay Florence, Pawnee, 
Realty Mines, San Antonia, Telluride, 
ae Treadwell Yukon, Wind- 

all. 


| 


Since the turn of the year, a half | 


dozen new listings have been ap- 
plied for. 


STADACONA PLANS 
FURTHER DRILLING 


Hole Will be Sunk at Once 
on Block Eight 
of Mine 


Plans for further diamond drill- 
ing of the Stadacona property, Rouyn 
Township, Que., call for the sinking 
of a hole on Block Eight. This will 
be put down at an angle of 70 de- 
grees along the diabase dyke re- 
vealed by the recent radiore survey. 
The work is to begin at once. 

The Stadacona property lies to the 
south of Noranda. The radiore sur- 
vey located two strong conductors, 
and a number of minor ones on 
Blocks Nos. 8 and 2. These conduc- 
tors ran along a diabase dyke which 
is believed to be a continuation of 
the Noranda ore body. ‘ 

The first hole sunk by the diamond 
drill was put down at an angle of 
40 degrees. It went across a break 
about 200 feet wide, and encountered 
considerable pyrrhotite and pyrite. 

The company is preparing a report 
detailing the comprehensive plans 
for diamond drilling and other work 
that has been mapped out for this 
winter. This will be sent out shortly. 


Active Exploration Work 
at Old Keeley Workings 


The most active exploration cam- 
paign in some years is ne carried 
out on the more accessible levels of 
the old Keeley Mine workings. A 
number of promising geological 
areas are being explored in an ef- 
fort to discover additional ore that 
'will prolong the life of the mine. 

No outstanding new discoveries 
have been made at Keeley since the 
development of the 16-28 vein sys- 
tem to the west. The scarcity of 


modic operation of the plant. 


Keeley Mines has been discontinued. 


Drifting south from the Keeley boun- | 
' went across the country last summer. If future development along this | 
‘line nearly approaches its promise, the result will mean a largely increased | 
home market for our farm produce and general manufactures, as well as | 
a greatly broadened market for labor, providing more scope for our own | 
Canadian youth, and possibly attracting to Canada a desirable class of | 


dary on what is believed to be the 
Woods vein failed to disclose any 
silver values of importance. This 
it was which determined the manage- 
ment to embark on their present ex- 
ploration campaign. 


In addi-| provement in the silver market. 


Break of Hollinger 

One of the most discouraging de- 
clines of the year was the break of 
Hollinger from a high of $22.65 to 
$16.40 and no real explanation that 
would hold water has ever been ad- 
vanced for the weakened position of 
this issue. There have been many 
guesses but nothing that really held 
water. 

Quebec stocks had a very active 
year, Amulet providing a midsum- 
mer leadership to the market that 
was of a sensational nature. The 
issue was carried to a level that was 
out of proportion to the real position 
of the operation. The break came 
when the public was loaded with high 
priced stock and it has never re- 
covered. 

Nickel Market 


Both nickel issues provided a sen- 
sational market. International in 
New York, Montreal and Toronto, 
and Mond in London, “Nickel” moved 
up from a low of $28 to $90.25, an ad- 
vance of $61.75 or an increase in the 
market valuation of the operation of 
$103,330,463. Mond Nickel last May 
was gelling around 38 shillings and 
the last quotation available shows it 
to be selling above 140 shillings. 
Mond has quite a few issues, deben- 
tures and preferreds standing ahead 
of its ordinary shares. 

Sudbury Basin Mines and Bunker 
Hill Sullivan and other interests cen- 


$400,000 to be Spent 
on Baker-Patten Zinc 


_ An expenditure of up to $400,000 
is to be spent this winter on prelim- 
inary development work on the 
Baker-Patten zinc-copper claims 
near the Flin-Flon in Northern Man- 
itoba, . and the. Smith-McDonald 
claims at Cold Lake. 
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Sudbury Basin Operation 
Very Much in Limelight 
Sudbury Basin Mine shares are 
in heavy demand with stock scarce, 
hence the steady rise in price, the 
latest high mark being $14.50. 
Rumors of good diamond 1 re- 
sults are a factor. 
is in a very strong position and 
has extensive holdings and interests 
that are much to the front. 


ELDORADO’S CASH 
POSITION STRONG; 
PUSH OPERATIONS 


Shareholders Well Pleased 
With Situation—Prop- 
erty Looking Well — 


Eldorado Mines shareholders a 
some good news from Manager Gil- 
bert Lahine, when they met at the 
end of the year to discuss the an- 
nual report. The manager reported 
that the property was looking ex- 
tremely well. The shaft has reached 
the 250-ft. level. At the 125-ft. ‘it 
was found that the vein which had 
measured around 4 ft. on surface, 
had widened to five feet of $15 ore. 
Where cut on ft. level, it 


The plans of the interests who are | was 


developing these two properties call 
for the sinking of two shafts on the 
Baker-Patten property and a cam- 
paign of diamond ing. e 
equipment to be installed will be oil 
burning, and 50,000 gallons of oil 
will be shipped in from mileage 55 
on the Hudson Bay meyee ee 

A preliminary survey will be made 
of the Smith-McDonald claims. 


tred in Sudbury had sensational ad- 
vances. Kirkland Lake Gold and 
Beaver did well by their backers, as 
did also Teck Hughes. Some of the 
important price changes of the year 
are indicated below: . 

1927 1927 Present 
Stock Low i 1 
Abana ..eeeee 
Amulet ..e+.- 
ATOR « cucoces 
Barry H. ..... 
Beaver 
Bidgood 
Bunker Hill.. 
C. Lorrain ... 
Cent. Man. ... 
Coast C. ... 
Coniaurum ... 
C. Reserve .. 
Dome 
Hollinger .... 
Howey ...cece 
I. Nickel ..... 


McDougall ... 

Millerest ..... 

Noranda ..... 7 
Ribago ....e6. li 87 
S. Bain 11.75 
T. Hughes ... 3 12.00 
Vipond ¢ 1.75 d 
Vickers .... ¥ 1.52 78 


Hedley Gold Mines in B.C. 
Shuts Down for Winter 


Hedley Gold Mines, operating 
what was for many years British 
Columbia’s premier gold producer, 
has shut down its plant at Hedley 
for the winter. High winter costs 
dictate this policy of conserving the 
company’s assets, as the margin of 
profit has been quite small of late 
years. During the war production 
was pushed and development neglect- 
ed and the mine is now paying the 
price for this, A large amount of 
new exploration has been done but 
no important tonnage of good ore 
was added to the reserve. Up to the 
end of October 38,450 tons of arseni- 
cal gold ore was mined and milled. 
The bulk of the gold was recovered 
by cyaniding and the arsenical con- 
centrate was shipped to the Tacoma 
smelter. 


MAY DRILL NIGHT HAWK 

Diamond drilling may be resumed on 
Night Hawk Peninsular Mines property, 
according to current report. Develop- 
ment had reached a depth of 600 feet, 
and considerable work had been done 
on the upper levels when the mines 
closed down. This was due to lack of 
finances to carry out necessary pswer 
changes. 


Mining Industry Leads 
Canadian Rail Freight 


C. P. R. President Makes Interesting and Telling Refer- 
ence to Industry of Dominion in His Annual 
Review of Business Conditions 


President E. W. Beatty, of the C.P.R., made some inter- 
esting and telling references to the mining industry of 


| 


Canada in his annual review 


of business conditions, 


One pointed statement was the fact that products of 
mines and minerals during some eight or nine months of the 
year led in the production of freight for Canadian railways. 
It has been stated on numerous occasions that the railways 
of United States drew 60% of their tonnage from mining 
and its allied indu. ries, but this is the first time that the 
Canadian situation has been so clearly set forth. 

Mr. Beatty sees big things for Canada from this develop- 
ment. His remarks made interesting reading. 

“According to a recently published monthly return of the Dominion 
Bureau of Statistics, mining and its allied industries have, during eight of 
milling ore has resulted in a spas-| the first nine months of the year, led in the production of railway freight. 
| This somewhat startling fact opens up a vista of possibilities fascinating 

Work on the 1,400 foot level of | in scope. It is clearly apparent that the industry is still in its infancy, and 
the Mining Corporation adjoining | that the extent of the natural resources upon which it is based is even now 


only partly understood. But enough is apparent to have gained the out- | 


spoken admiration of the World Convention of Mining Engineers, who 


labor, other than agricultural, to assist in the upbuilding of the country.” 





is proceeding. Th 
38 mén employed and it 

intention to increase the size 
staff immediately. 

The financial report was 
larly encouraging, s 
company’s finances are 
position. Cash on hand to 
895 on Nov. 30, but it is understood 
to have been substantially increased 
since then. 
$99,375 with a pres 
of over $99,375. Accounts 
total $17,448... . : 

Eldorado Mines is capitalized at 
$3,000,000 and there are 
106,198 dollar shares and 893,302 re- 
main in the treasury. 


SAN ANTONIO MINE 
LOOKS MUCH BETTER 


Values 


: ors oe — Mines. 
is looking muc underground 
and it has been decided to sink the 
shaft to 600 ft. A new plant capable 
of gens 1 be installed. 

gr. A. J. Keast, says the most in- 
teresting discovery made has been on 
No. 3 level where a vein that did 


3| not outcrop on surface was cut 


and shows so far 30 ft. of commer- 
cial ore 4 ft. wide. — 

The veins which showed on the 
surface have also been proved at 
depth so far as the shaft has been 
sunk and have steadily improved 


in. grade and width. ‘ 


Mr. Keast said that the whole 
San Antonio presented an interest- 
ing geological formation and the 
work now being done it wes hoped 
would lead to the key which would 
unlock the geological formation. 

An idea of the work being Cores 
out may be obtained by the fact that 
at the present time the San Antonio 
have 70 men working for them, 
about half of which are teamsters 
and wood cutters. The present steam 
hoist at the shaft No. 2 is 
enlarged, and this will permit 
faster underground operation, as it 
will release a considerable portion 
of the plant for air pressure needed 
to operate the drills. 

It will then be possible to conduct, 
between 400 and 500 feet of lateral 
work underground each month, and 
this will soon tell the story as to 
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whether the San Antonio is to de- jh 


velop into a real mine, 


Flin Flon to be Linked Up 


With Hudson Bay Railway penne 


Flin Flon Mines will be linked up 
with the Hudson Bay Railway before 
the end of the winter. 
of the fifty mile right of way has 
been commenced, and all kinds of 
track material are now on the pas 
and the work of construction is pro- 
gressing favorably. It is 
that the line will be comple to 
Cranberry Portgage before the win- 
ter is over, according to H. A. Dixon, 
of Canadian National Railways de- 
partment. The work is being car- 
ried out by H. Tomlinson and H. 
McLean, railway construction con- 
tractors. 


GULL-KIRKLAND MINES 
Limited 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE -CAMP 
Diamond drilling has given 
important results. 

Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY 
imite 
21 King St. East, 
TORONTO 


‘ing the shaft. 


This is another Kirkland 
tion which promises to come bar 


Write for 


F. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 


Send for “The Mining Chronicle”—Published Monthly 


11 Jordan Street 


Adelaide 6705 








Owning 10,000 
acres of choice 
properties in 












italization 
5,000,000 shares— 
mo par value. 

Ask your broker 
_  , or write 
ROBERT GAMBLE 
- Haileybury, Ont. 


Head Office: Rouyn, Que. 
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1 Mid-Continent Bond 
F Corporation 
} Royalty Investments 
ee $31 Bay Street 

a Main 3366 
‘Toronto - Ontario 

















list. ; 
WOLVERTON & CO., LIMITED 
Suite 704, Dominion Bank Bldg. 


Vancouver, B.C. 
Members Vancouver Stock Exchange 







For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 








Milton Hersey Company 


Industrial Chemists and Engineers 
Montreal Winnipeg 
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Head of Company Questions 


Radiore Company Says 


arently 
sults 


DEFEND METHOD 


Soundness of Recent 


Criticism 


Efforts 





“We stand by the results of our 
efforts to date. All our clients are 
well satisfied and we believe that the 
large number of new contracts we 
are are an e 


given others,” said Mr. Swanson, one 
ials, in discussing 


the 


of the Radiore offici 


Quebec. 


Have you found ore bodies? 
ta. 


was 
“No,” was the prompt answer. 
“We have found large bodies of sul- 
phides that have been proven. The 
reason we have not found an ore 
body is that we have not been put 
over one. You know they are few 
and far between.” He did point out, 
however, tpat on Abana they estab- 
tinuity of the ore body 
and this has since been proven by 


lished the 


of 


orth-western 


underground development. 


Windfall interests are quite tick- 
led with the survey of their property. 
on 


vidence 
we have 


The map showing the indications 


p looks like when 


scussirg the MacG r criticism 
of electrical prospecting, Mr. Guilford, 
Ce ~ says: 


this is re to show 
jst Wat te tap Toke 
com 


of the Radiore 


0 ys: 
“Geophysical e ploration for ores is 
ee ieans G eacie mt 

ingly e mining wo 
and one which is engaging the atten- 
tion of all mi engineers and others 
engaged in the de- 


who are earnes 


vel ent of mines. 


exploration which is one 
exploration has be- 
important in the 
past few years and there are several 
electrical exploration companies who 


form of ical 
come See 


are offering their to the min- 
ing world. 
Should Have Training 


“In a recent article in the ‘Cana- 
dian Mining Journal,’ a Mr. MacG r 


attem to review the t of 
seieal seglarasing in Easter 





from the viewpoint classes, self-potential methods, equi- 
cism of the various methods applied, | potential nethets and inductive meth- 
and the results obtained m. In| ods of electrical prospecting 
making an attempt to critically review results of his long and unbiased in- 
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Dividends Derived 
from Foreign Mines 


A United States tabulation 


$3,500. of this was paid by 
Saecie in other countries, 
mostly Canada, but the list 


given as United States com- 


ies 


includes International 


ickel and United States Steel. 
In the same tabulation are 


Mexico, ano 
ral Mi 


United States o tors in 
ther in Peru. Fed- 


Mining, which has a big 


e 
income fro 
and others. 
United States Steel and the 
others that are strictl 
the United 
total of $17,400,000. But the 


States 


m British Columbia, 


Dropping Nickel, 


outside 


fact remains that people in the 
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United States draw down a 


odly portion of the other 
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17,100,000. 


course, that 


in the Engineering an 


of several 
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This article repre- 
the views of an unbiased physicist 
whose name bears considerabie weight, 
after he had investigated all methods 
of electrical prospecting over a period 


. From the 





rospecting, it should be re- 
the reviewer 
should have had a sufficient trainiug in 
the art or in the 
with the art to intelligently understand 
the principles involved and it should 
be ected further that the reviewer 
have had a broad experience 
with all methods of electrical 
posting if he is to intelligently com- 
e results of the various meth- 
ods and further to comment on the 
value of electrical prospecting to the 
mining world. 
“Mr. MacGregor, we assume to have 
had the above-mentioned training and 
experience, as he has so willingly ac- 
cepted the role of reviewer for this 
subject and it is interestin 
pare his deductions with 
well-known ph 
ce, Dr, Max 


hysics comnected 


to com- 

ose of a 
icist, of broad ex- 
ason, president of 
the University of Chicago, who recently 
published an article referring especi- 
ally to electrical methods of posapest- 
Mining 

urnal of November 12 and 19, 1927. 
We refer to his articles in the above 
magazine entitled, ‘Geophysical Ex- 
ploration for Ores.’ 


years. 
Mason found from his investi- 
that electrical prospecting 
rn Canada| methods could be divided into three 

ofa eral criti- 
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THE FINANCIAL POST 


Electric Surveys Value 
Questioned by Geologist rr crrs"ss Steg i | torent gant tas tare ot He 


b d sme an ae eens ee a Malartic Township. Work on this Prop- 
i i reaction may be the most important | erty was actually started in December 
Says No Ore Bodies Have Been Found in Quebec and | react on may be the most important | erty was setually started in December 

considerable depth. The operator must d in putting things in shape for the 

therefore proceed to drill each and | jarger crew of men who have now gone 

every conductor systematically, etc.” | on the property. Several large camp 
» Proper Education egieee ow erected and sen 
the} Radiore Company in writing to| 0f some 20 to > mon are tow wie bas 
c . Even if they did : *,| on the property. Cartier-Malartic has 
Seareieiee ceakoae aes : The Post in November stated that it| one Geaswy ie Malartic Township on 
was devoting a large portion of its| which all work will be concentrated 
but | time to proper education of the min-| for the present. A pit has already been 
it would provide advertising ammunit- | ing world as to the limitations of} started and this will be sunk to still 


tion which would be used all the world | electrical surveying as well as to grookee de > a A. 
un- $1543 ° eing sun y 
goers mt ones steam mining plant is to be sent in over 
pouring of money on an experimental primary function of the process will be the winter roads. It is thought that 
method that is in its embryo stage. overlooked, namely that of locating the new plant will be in active opera- 


That $700,000—Cost to Date—Has 
Been Wasted 


“While we have seen that the method | section lines had been traversed in 
can locate conductors and has actually 
located hundreds in the Rouyn area, it 
has not discovered a single ore body to 
date, and we definitely know of several 
bodies that have been missed.” 

The above might be termed a sum- 
ming up by James G. MacGregor, 
manager of Amulet property in 
Rouyn and one of the geologists who 
weehed out the solution of the ore 

roblems on that property, in regard 
fo the success of electrical prospect- 
ing in Rouyn. Mr. MacGregor says 
he expects a storm following his re- 
view, but says that what he writes 
is from the impartial viewpoint of an 
operator. His conclusions in the 

























































































success would still be very small; 


over for years to come and would 


Cost $700,000 To Date 


second last he ad c t e z 
oe For this vast sum of money, it is| appointed in waeit sires are father t0 Our spacious board 
r onductors have i i 

“Electrical prospecting in Northern — pk yy oak o nae crebody, | the thought, there is naturally a severe room equipped with 
Quebec has not been a success. Indi- The writer is personally aware of | reaction. zi a lar ge quotation 
vidual examples are known of metallic | several orebodies of Jarge dimensions| “We are urging that a very careful board and Trans-Lux 
conductors having been found by the | that were discovered after the survey | study of our electrical maps be made > - 
ee ae — die had been carried out. ann eh belie rong es machine permits the’ 
n 2 i work is done that the structural geol- 7 
In proportion to the vast amount of | 0nd of the strong points made by | 0° of the property be pieced in, usin —_ posting of 
money spent on the system the results ° lato ie i hares food for the electrical survey as a basis. If suc marke prices, 
obtained have not been very impres- eae AOS mine share 0 ¢|2 study is made, certain of the indica- A comfortabl fur. 
sive. The future therefore lies with | thought has to do with the orgy of | tions will be selected as being the most . : y ~ 
the prospector and the intelligent ex-| speculation which resulted from the/ promising of development. Such a nished private room 

loration of a property must still be | survey on Area. The article says: | study is exactly what the best consult- is maintained for the 
nfluenced by sound geological work.| Several of the “super-indications” | ing engineers are making who are con- : peruano at 
ee re alg —— a recorded on the Area Mines last year nected with mining companies for use of ladies, one mining investor has. 

’ . were of this type. One such conductor | whom we are conducting electrical sur- s re warran than ever 
method is oil) in its youthful experi-| was over two hundred feet long and | veys. E ame ere ° ch ae his at an te 
mental stages. sixty feed in width. After being thor-| “The man who blindly drills the ana ticker, wl a o Heep Pe we the 
Still Has Chance ooenly atten oe os found oe ote Sess Ratiore satiation withess any competent lady con- ground. Es 
sist of a thin sheet of pyrrhotite, in | study of the situation, in most cases . 
Regarding ground that has been places only one eighth of an inch in| is doomed to disappointment. He will sultant in charge. Our 


passed over, he says, “We are thrown 


back on the fact that the method isang formi rfect conductor. This | drills or otherwise develops the prop- , 
not infallible; that ground they have lanietnd quabulbet Gua later destined | erty, but since he is looking for com- stud y the. famous : A . f 
passed over still possesses possibili-|to create one of the most hectic and | mercial ore mineralization, he should Morgenthau . collec- are available for the 
ties and that their statement that/ sensational markets seen on the Stand-| carefully study the situation before tion of Mineral Speci- asking ree 


they can definitely eliminate worth- | ard Mining Exchange. 


less ground is not founded on fact.” 

He adds: 

With the facts as they stand, every 
acre of ground they have turned down 
in the Rouyn area still possesses possi- 
bilities, and without doubt, as time 
goes on, with further intelligent ex- 
ploration work some of this ground 
will yet yield commercial orebodies. 

nest the fact that hundreds of 
conductors, but no orebodies, have 
been found by the use of electrical 
prospecting with the expenditure of an 
enormous sum of money, it should be 
remembered that the Horne was dis- 
covered for the price of a b-stake; 
that the Waite was stumbled across by 
a wandering prospector; that the 
Amulet was discovered by chance in 
cutting a trail into another property, 
and that the main Alderson-MacKay 
body was found for the price of a dip- 
needle. 

It is therefore an established fact 
that this highly scientific method of 
ore-find cannot stand comparison 
with the old time methods of the pros- 
pector followed by systematic geologi- 


Mines. It is ve 


was that there was more interest 


mine, 
Criticize Misinterpretation 
The writer has had a number 


cal work. It is true the geophysical : 
methods can locate conductors, and it ice eae = Ss thee Da MINES LIMITED 
is quite possible that within the next ators and one to the public. This is Interesting reports indicate 
few months one of the hundreds of in- p a a potential ore body 1,000 
dications may turn to be an orebody.| doubtful, but letters which The feet long and 74 feet wide. 
This, however, would not detract from | Financial Post has received from at Test pits 8 feet to 22 feet 
the value of the previous statements. | least one company leaves the impres- deep at different points 
The Horne, Waite, Amulet and Abana/sion that they are not all making show increasing mineraliza- 
were found by luck, more or less, and/the positive claim for their effort tion at depth. 

it would be strange if the electrical | that ‘Mr. MacGregor attributes when Field operations, under the 


oo ay did not stumble across an ore- he says: 


y of similar importance after the 
thousands of feet of drilling that have 
been carried out under their direction 


and after hundreds of miles of cross- | Claim much for the efficiency o 


mentioned article in comparing the 
three classes of electrical prospecting: 

“‘The inductive method is thus bet- 
ter able to distinguish between the 
enormous conductivity differences in 
ores and cover and the far lesser varia- 
tions occurring in barren land.’ 
aoe is at a~ ~y| 

rt. regor’s who foun 
from the result of oy 
that equi-potential methods were the 
most to be desired. It is assumed, again 
of course, that Mr. MacGregor must 
have had experience with all three 
methods in order to have intelligently 
compared their differences. 


Several Years’ Study 


“Dr. Mason, in speaking of inductive 
methods, using the vertical loop on 
page 808 of the Engineering and Min- 
ing Journal of November 19, 1927, 
states: ‘This form of the inductive 
method has proven especially valuable.’ 
The Radiore Process is an inductive 
method of electrical prospecting and 
uses the vertical loop to create its pri- 
mary field. 

“In summing up his findings from 
the result of several years’ investiga- 
tion with all types of electrical meth- 
ods of pars Dr. Mason states: 
‘No physical method detects ore, but 
only some physical characteristics, usu- 
ally, but not exclusively associated 
with ore.’ Electrical prospecting meth- 
ods depend upon the electrical charac- 
teristics of the ore being sought. 


“Dr. Mason further states: ‘Although 
physical exploration for ores is a 
scientific development which can claim 
only a short history, its economic value 
has already been demonstrated in 
many areas. The present accomplish- 
ments and technique in this field war- 
rant serious consideration by mining 
men in laying any sound policy and pro- 
gram of ore prospecting. When con- 
servatively and intelligently applied, 
in regions suited to their nature, I be- 
lieve that physical prospecting meth- 
ods will amply repay investments.’ 

“This, then, is the finding of a physi- T 
cist whe is of sufficient experience ant oronto 
reputation to be the president of Chi- : i 
cago University and his words bear Tel. Higin 5516 
weight and are entitled to the consider- | ————_____________—____ 


ation of all thinking mining men. 
SCHLUMBERGER 


de 
ab 


erties will be eliminated.” 
And again— 


matter to locate them. No mention 


Douglas G. H. Wright 


Consulting Mining Engineer and Geol- 
ogist; Examinations, Reports, Explor- 
ations and Development Programme, 
906 Royal Bank Building, 
Toronto 
Phone Elgin 8437 







For full particulars about 
Astoria Rouyn Mines Lid. 


write .- 
GORDON P. O’REILLY & CO. 
74 Sparks St., Ottawa 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 
702 Temple Bldg., 







“The Radiore Company does not de- 
sire to enter into a controversy with 








Mr. MacGregor, but they do desire to 

point out that’ Mr. MacGregor in re- et 
viewing and criticizing electrical pros- METHODS 

poeene methods in Canada has not Room 963 Wilson Bide. Telephone Main 187 
een in intimate contact with the Sintec ww. eer Ane 


Toronto 2, Ont, “*Elecpropec”* 





Radiore process to their certain knowl- 
edge.” 








JAY COPPER - GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company, 


BECAUSE 


The Shaft has reached a depth of 500 feet. 


Ore has been cut at 100-200-325 and 400 feet, and 
Station is being cut at 500 feet preparatory to Cross 
Cutting and Drifting. 


It is one of the deepest workings in North Western 
Quebec. 


Radiore Survey now under way; indications most 
favorable. 


Francis J. Hunter &Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 


MONTREAL 


discover one orebody directly through 
geophysical methods, the measure of 


doubtedly lead to a still further out- 


Mr. MacGregor estimates that el- — cannot do more than this. 


The Financial Post is not conver- ooo 
sant with the claims which the elec-| Premier Paymaster Merges veniently arranged in 
trical survey operator made for his| With United Mineral Lands showcases in the 
> iaielen 4 oan wit the be t| Premier Paymaster Mines, Ltd., as a Gallery. 
me centen those with os th company has ceased to exist. United 
interests of mining at heart, that the| yyineral Lands Corp. has taken over its Elgin 8437 
letting of this information escape t0/ assets. These include the Paymaster 


create such a market was a serioUS/ Mine at Porcupine. United Mineral 
blunder. The information must have! Lands joined the Paymaster on the UCGLES& USE 


the market than there was in the| [Lands and thirteen on Paymaster. Un- 


a the first place it should be noted 
that the various electric com _— and integrity, ere being 
respective method. Electrical prospect- 
ey - the seaaeee . sulphide ones 
vestigations, he reported in the above-|{fto them an established practice. Pre-| qdministered_by a Board 
completed, undesirable features elim- 
inated and the electrical surveyors 2 
claim to be fn a position * sell the Invest now. Write, 
mining public a commercial process 

whereby orebodies can be located to a 74 Sparks Street, Ottawa 
= of five hundred feet. Presum- 
7 if no orebody exists, their sprvey 
will return negative results, and thus 
useless barren ground on mining prop- 


“In selling their process the elec- 
trical people always pursue the same 
line of attack. They impress the public 
with the fact that they can locate con- | CALGARY, CANADA 
ductors within the earth’s surface, that | 
the sulphide orebodies are conductors | 
and that it is an exceedingly simple 


made of the hundreds of conductor: 


that do not represent orebodies—no 
even sulphide bodies. Once the survey 
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has been completed the operator is} Active Campaign Starts 
given a most interesting looking plan on Cartier-Malarti 


with an amazing number of markings 
representing “conductors” of varying 


the mineralized zones. The Radiore 


ome mining companies who perhaps 


ectrical Prt F100,0 in Quebec has are handicapped by not havin 

: g the best 

cost around 700,000, which sum in-! of mining talent ave prone to look upon Visit Our 

ae ye incurred in y ves indieations obtained a certain, guar- 

operations and necessary diamond | antees that ore will be foun erein 

driling following the surveys, and/or thet latge bodies of mineral wil | Board Room 


found to be present. If they are dis- 


thickness, yet continuous throughout | undoubtedly find mineralization if he We invite you to 


attacking it.” 


south and the two properties are now 


ficial of A 
— cng ths oe if officials to be worked as one. Both United Min-| Members Standard Stock 


‘ ; .| eral Lands and Paymaster shares are 8-10 King St. West 
of the Swedish American Co. reveal assessable, the only assessable mine $ 


ed it. And the conclusion at the time shares in the north. Six assessments 


in have been paid on United Mineral 


der the terms of the merger Paymaster P: 
shareholders get 14% shares of United 
f Mineral Land on for each Paymas- 
Ol lter share. Minera 











ersonal direction of J. G. 
ipprell, a competent min- 
ing engineer of experience 


pushed forward aggres- 
sively. 
The company is backed and 


and Executive of exceptional 
strength. 
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Preliminary Information 
















DIRECTORATE: Pres., De Gaspe 
Beaubien, Montreal; Vice-Pres. and 
General Manager, H. J. Stewart, 
Montreal; G. A. H. Muller, T. W. 
Anderson, E. Stuart McDougall, of 
Montreal; Sec.-Treas., W. E. Smith, 
C.A. Transfer Agents, Crown Trust 
Company. . Bankers, Canadian Bank of 
Commerce. 


PROPERTIES: These comprise ap- 
proximately 1453 acres grouped as fol- 
lows: Block No. 1, in Malartic and 
Fourniere Townships, 1053 acres; 
Block No. 2, in Cadillac Township, 400 
acres. These adjoin properties now 


being successfully developed and are 
along the line of strike of ore occur- 
rences already located. 























Stock and Mining Exchange of Toront 











tion within sixty days. 











mens, which are con- 








In the measuring eyes of men, ae 


Land shareholders r 
communications with the electrical] stock will be sachenned.. Vaed little Picard Service stands the test e 


survey people in regard to their| stock of either company is held in ?-_— se eer “a 

work. One company in particular| Canada. “ti iearad & Wr 7 = 

has been quite critical of concerns efe sk 1X Li) iy 

re ee reports ‘ a a LIMITED) - 

utting a construction upon them m eae 

Bhat was not justied ASTORIA ROUYN || 14KingSt.E. Stock Brokers Toronto-2 
Elgin 8308 4 lines to Central > 





. Ex 
helpful Bulletin Service pertaining to 


day-to-day developments __. 
at the various operating mining companies in Northern Ontario 
and Quebec. 


This Service—exclusive to our Board Room—is supplied by our - — 
own men on the ground, © our own private wire systems, — 


Bryant 2° ARTHUR E. MOYSEY & CO, 


Cartier-Malartic Gold Mines 


Limited rf. 


Incorporated under the Companies’ Act, Provinés ef Queben, 


CAPITALIZATION 


3,000,000 shares of $1.00 per. value . 
1,800,000 shares are set aside for treasury 
purposes to finance development. 


Application will be made to list the shares of the Company on the Standurd | 
o and on the Montreal Curb Market. | 


A limited number of: shares are hereby offered at 30 cents 
per share, the proceeds to be used for development purposes, | 


Further details on request 


STOBIE,FORLONG 
& CO. LIMITED 


190 ST. JAMES STREET., MONTREAL, 
























RADIORE SURVEY —— 

MONTREAL—A Radi urve: 
the Dupuis Mine property in De 
Cte Cae onic 
8 ele e 7 
em gee 
ried out should be comp! od 
month, after which diamon¢ 
to be carried out. 




















it is, at present, 
iling, but a 

























































complete, _up-te 
date facilities for 
FACTS and SERVICE: 
















































pa aN RA San hn ORR ee 







We Invite Youto 
Visit Our Board Room — 


In addition to recording the quotations and 
sales of the Standard Stock and Mining  ([f 
change, we constantly maintain a very 


























Phone EL gin 5171 
242 Bay St., Toronto 
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ENGINEERING OPINION: As a result 
of work already accomplished, these 
properties are considered to offer at- 
tractive possibilities. Both are located 
favorably in relation to holdings of 
other Companies and also to the geo- 
logical conditions considered favorable 
to the encountering of gold ore de 



















DEVELOPMENT: The management 
intends to assume an i i 

of exploration and development on all 
its holdings. Gold values of com. 
mercial grade have already been 
located on Range 17 and further sink- 
ing operations will be carried out with- 
out delay. Diamond drilling on the 
southeastern part of the property is 
planned, and detailed exploration on 
Group No. 2 is proposed for the 
earliest opportunity. 
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Decrease in Copper is Due 
= to Lower Grade 
of Mineral 
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= only ore of sufficient- 


906 Royal Bank Building, 
Toronto 
Phone ELgin 8437 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


215 Metropolitan Bldg., 
Toronto 2, Ont. 


26° Beaver Street, New York City 
HANS LUNDBERG 


DupratLakeShoreSynd. 


For information re the abeve send to 
A. D. Macpherson & Co. 
LIMITED 


Investment Securities 
347 Bay Street T 


We recommend 
Makamic Mines Inc. 
; (No Personal Liability) 

Mining Securities Corporation 
Fiscal Agents 


205 St. James Street, Montreal 
LAncaster 0277 


Henry J. Stewart 
Mining Engineer 
Exploration and Mining 
Programs 


523 Insurance Exchange Bidg. 
——me MONTREAL 


HATCH & PALMER 
Mining Engineers and Geologists 
ST. JOHN’S, Newfoundland 
H. B. HATCH C.H. PALMER 

Reports. Exploration. 


MINING PROMOTION 
Listed and Unlisted Securities 


G.H.GUY & CO. LIMITED 
202 Blackburn Building, OTTAWA 


We recommend 
Montreal Rouyn 
Louis M. Atwell & Co. 


Members Montreal Mining Exchange 


mee Exchange Building, 
190 ‘St. James St., Montreal 


8. A. Marvin R. H. Scarlett 


FLEMING & MARVIN 
Established 1909 
Members Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 
Members Chicago Board of Trade 
320 Bay Street, Toronto 
Phones Elgin 5206-7 


Estimated Ore Output 


‘Thought 


Conservative 


Provincial Figures and Dominion Totals, One Year 
After End of Production Period, 
' Are at Variance 
Dominion Bureau of Statistics at Ottawa, in estimating the value of 


Canada’s 1927 mineral production at $241,773,000, is very conservative, 
in the opinion of a number of authorities. 


There is eral agreement with the figures 
with all nan anatalites except coal. It is believed that the 
regard are low and the same with the estimate on Structural Mi 


Clay products. 


on metallic peetestion and 
igures in this 


rals and 


e coal figures vary considerably and the conclusion is that it is most 


difficult to get 
of the difference 


near 


the mark on estimates. One explanation 
Dominion Bureau of Statistics estimate and 


that of the Provincial Mines branch, is that the Dominion Bureau, to pro- 
vide a safe guide for business, makes its estimates well within the mark, 
whereas the Provincial Department, concerned only with the mines situ- 
ation, desires that its department shall get all that is coming to it, in 


That a difference in figures exists where an estimate is concerned, is 


not surprising when it is found that Provincial figures and Dominion totals, 


one year 


1926 actual figures give the same 


after the end of the production period being dealt with, are at 
variance. This is true of the coal figures bei: 
with the 1927 estimate and the 1926 actual. 
total. There are several reasons that 


used in making comparison 
o two sets of figures on the 


might be advanced for this. Long and short tons may be the explanation. 
Estimators do not always indicate the measure used. Some take produc- 
tion from the mines, whereas others may use the figures on coal actually 


marketed. To show the differences, 


coal. In some cases these are estimates, and are used only 


some tables have been 


pre d on 
to aon that 


two different totals are quite possible. 


Prov. Est. 


British Columbia ...... 2,330,036 
Nova Scotia ....ces00-- 5,090,599 

Values Prov. 
British Columbia ...... $11,650,180 
Nova Scotia .. 22,609,256 


Est 


Federal Bureau of Mines estimate all Canada, b 
48,153,572 
1,458,116 
10,263,406 


-» 16,478,131 $59,875,094 


Total bituminous . 12,393,079 
Tot.sub-bituminous 489,736 
Total lignite 3,595,316 


Grand total .. 


26 
Fed. Bureau 


$10,612,915 


1926 
Prov. Est. Fed. Bureau 


of Mines 
2,470,000 2,632,888 
5,948,099 


7,035,988 
$12,350,000 $10,526,341 

26,845,226 4 227872,820 27,533,218 
nas: 

3.88 12,769,814 49,012,706 3.84 

2.98 ‘545,874 1,636,031 2. 

2.85 3,406,438 9,610,166 


$3.63 16,722.126 $60,258,903 $3 


of Mines 
2,613,719 
6,747,477 


Dominion Bureau of Statistics canats of production follows: 
1 


Metals— 
ON, FS OB. eS ccc ccc 
Silver, fine oz. .......... 
eee > 

2 
Lead, ib 


Zinc, lb. eeteeeeeee eeeeer 
Other metals ...ccvcccses 


Coal and other non-metals— 
Coal, BERS. ccscivececccece 
Asbestos, tons 
Natural gas, M, cu. ft. ... 
Gypsum, tons 
Petroleum, crude, bbls. . 
Salt, tons 
Other non-metals ... 


Total eeeeeeeeeereeeneee 


Structural materials and clay products— 
8,707,021 


Cement, barrels 

Bricks and other clay 
products 

Lime, bushels . 

Stone, sand & gravel, etc. 


Total eeeeeereeseeeeeee 


ly high grade as to obviate the need 
of concentration. 

There are seven or eight other 
properties on which concentrators, 
of capacities ranging from 50 to 200 
tons per day are in various stages 
of completion, the majority of which 
will be put into operation early in 
1928. These are the Whitewater, 
Ruth-Hope, Hewitt, Lucky Jim and 
Paradise, all in the southern part 
of the province, the Pioneer Gold 
Mine in the Bridge River district, 
the Dulthie Mine near Smithers and 
the Toric in the Alice Arm section 
of the northern coast. 

Several mines such as the Sun- 
lock and Old Sport have large bodies 
of ore developed and are ready for 
the erection of concentrating plants. 
Arrangements have been made to 
erect a small concentrator at the 
Silver Cup mine near Hazelton. A 
number of other deposits are near- 
ing or have probably reached the 
stage of development at which the 
installation of concentrators is war- 
ranted. Among these are the Mon- 
arch, Giant and Ruth Vermont in 
the Golden district and the Porter- 
Idaho of the Stewart district. 


Work May be Resumed 
on Mclvor Property 


Work Ce cae = - gop 
property within a short time, if ne- 
Mr tlations now bei carried on 

rove successful. The McIvor claims 
ie two miles directly west of the 
Macassa Mines in Teck Township. 
A shaft was sunk to a depth of 100 
feet, and some work done on a prom- 
ising vein some years ago, but no 
work has been done since. Of the 
$2,000,000 share capital, $800,000 re- 
mains in the treasury. Harry Oakes, 
president of the Lake Shore Mines, 
and Alex. Perron of Kirkland Lake, 
are principals of the company. 


CYCLONE RAPIDS CO. 


SURVEY 3 GROUPS 


Discoveries Reported on the 
Holdings of Concern in 
Clericy Tp. 


Cyclone Rapids Mines, is a new 
organization to enter the Clericy 
field. J. W. Davis, managing 
rector of Windfall Rouyn Mines, an 
organization which has been an out- 
standing feature of interest in the 
Quebec mining field in the last nine- 
ty days, is back of the new venture. 

The new company’s holdings eon- 
sist of three groups of claims; the 
Cardinal, lies to the east of the 
Harvie main shaft, and between the 
main Harvie workings and those of 
Clericy Mines; the Anderson, adjoins 
Windfall Rouyn, holding practically 
half of the Windfall dome on which 
their major discovery was made. The 
third group, the Harburn, lies be- 
tween Copper Hill Mines, Frontenac 
and Laurier Mines. 

All three properties lie along the 
main Clericy break. Interesting 
showings have been developed on the 
Harburn, a number of ore zones have 
been opened up on the Anderson, one 
of which at least is said to be of 
major importance, while on the Car- 
dinal claims, the discovery there, is 
said to rank among the most import- 
ant of the year in this field. 

Work has been in progress on 
these claims for the past six weeks. 
The company is capitalized at three 
million shares of $1 par value. No 
public offering is contemplated at 
present. A Radiore survey is under 
way on the properties. 


JOINS STOBIE FORLONG 


Sidney Norman, a newspaper man 
with a wide mining experience on the 
Pacific Coast, both United States and 
British Columbia, has joined the staff 
of Stobie Forlong & Co. He will handle 
all that company’s publicity. 


Quantity 

1,754,228 
22,371,924 
65,714,294 
eccvecccee 183,094,942 
283,801,265 
bites ve eowscccoe 160,988,105 


16,478,131 


1927 
Value 
$ 37,731,080 
12,488,000 
- 15,105,361 
17,326,807 


Value 
$ 36,263,110 
13,894,531 
14,374,163 
17,490,300 
19,240,661 
11,110,413 
2,864,403 


$115,237,581 


Quantity 
1,825,241 
22,210,936 
66,435,799 
140,223,717 
308,742,826 
160,108,800 
3,144,075 


$112,238,100 


$59,875,094 
10,099,423 
7,557,174 
2,770,813 | 
1,311,665 
1,480,149 
2,145,826 


$85,240,144 


$60,258,900 


16,722,126 
272 10,425,539 


923 

21,910,000 
890,000 
495,000 

500,000 

2,098,461 


-+* $87,584,900 


$14,658,000 


10,450,000 
3,970,000 
12,922,000 


_ 


$42,000,000 
$241,773,000 


PUMPING STARTS 
ON DEVENISH OIL 
IN SKIFF FIELDS 


Crude is Run Into Tanks 
and Moved to Imperial 
Refinery 


From Our Own Correspondent 

LETHBRIDGE, Alta.—Although 
hampered by wintry weather condi- 
tions, the crew at the Devenish-Im- 
perial discovery well in the heart of 
the new Skiff crude oil field, south- 
eastern Alberta, are engaged in rig- 
ging up the well with a pump, Fail- 
ing to find production at a lower 
level the well was bridged back to 
the original production horizon at 


3090 feet where there is a 25-foot 
crude oil sand. The well will now be 
put on the pump, the crude being 
trucked to Skiff, seven miles to the 
north. It will there be run into tank 
cars and moved to the Imperial Oil 
refinery at Calgary. 

The Imperial has arranged to take 
care of the production from the Skiff 
field so that this important phase 
of the development of the new area 
opened up last summer has been sat- 
isfactorily met. The crude from the 
Devenish well runs around 22 to 23 
gravity with a lubricant base and it 
is a@ good, commercial oil. It. is 
thought that additional exploration 
to be made next summer by the Im- 
perial-Devenish combination will dis- 
close heavier production and a higher 
gravity oil. There is an impression 
among oil men that the discovery 
well is an edge well and that farther 
to the west both north and south 
wells higher up on structure will be 
found with an improvement in the 
production. The well made 250 bar- 
rels on the bailer and is expected to 
do better on the pump. 

In the Pincher Creek field the 
Mount Royal No. 1 is again making 
holé and drilling is around 1,100 
feet. Production is expected at 1,500 
feet. This is one of the most inter- 
esting wild cats now being drilled 
south of Calgary. The whole struc- 
ture has been pretty well covered by 
lease and there is some movement in 
acreage on the strength of the prom- 
ising outlook. Half a million feet 
of wet gas has already been en- 
countered in this well. Farther south 
the Doherty company location is a 
busy spot as the crew continue rig- 
ging up in spite of subzero weather. 
The Doherty will have a first-class 
rig on its Waterton river location 
and rapid drilling is anticipated. 


World Famed Geologist 
Joins Canadian Firm 


Dr. H. C. Boydell, New Zealand geo- 
logist, is coming to Canada to enter 
into a consulting partnership with 
Douglas G. H. Wright, under the name 
of Wright & Boydell. 

The doctor is a graduate of the Otago 
School of Mines, New Zealand, holds 
first class mine manger’s certificates 
in both New Zealand and South Africa, 
and has completed a post graduate 
course at the Massachusetts Institute 
of Sees Boston, Mass. Since 
1919 he has been associated with Pro- 
fessor Waldemar Lindgren of the insti- 
tute in geological examination work. 

Dr. Boydell’s mining experience has 
been gained in the mining fields of New 
Zealand, Australia, the South African 
Rand, Gold Coast Colony, the British 
Isles, Greece, United States and Can- 
ada. He spent three field seasons in 
the Porcupine, Kirkland Lake and 
Rouyn mining districts, where he en- 
gaged in geological work, and has made 
two valuable contributions to geolog- 
ical literature, “The Role of the Col- 
loidal Solutions in the Formation of 
Ore Deposits,” and “Control Factors 
in Ore Deposition.” 
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MINING DIVIDENDS 


IN B.C. OVERTAKE 
HIGHEST RECORD 


For Second Year, Consoli- 
dated Mining Pays 
Largest Dividend 


COPPER INCREASES 


Coal Represents the Highest 
Value of All Mineral 
Products of the 
Province 


From Our Own Correspondent 

VANCOUVER.—Mining dividends 
in British Columbia were the highest 
in history during 1927, according to 
unofficial figures released here. 
They aggregate over $11,000,000. 

For the second year in succession 
the Consolidated Mining & Smelting 
Company has paid the highest an- 
nual dividend of any mining corpor- 
ation in Canada, two British Co- 
lumbia companies rank among the 
first five. 

Here are the figures for the prin- 
cipal operating companies: 

Rate of 
Dividen Dividends 
& Bonuses in 1927 

50% $6,848,984 

1,600,000 

$26,228 

862,960 


Total 
Dividends 
to Date 
$22,729,833 
11,750,937 
11,087,661 


8,680,094 


Consolidated 


Coal 6 
Howe Sound (Bri- 
tannia- 
Mexico Nopar 1,984,152 
Hundred Million Mark 

This year’s dividends bring the 
total for all time in British Columpia 
past the hundred-million dollar mark 
—$105,134,384 to be exact. 

While the total value of mining 
production in 1927 was less than the 
figure for 1926, this was not due to 
lessening of output but to the reduc- 
tion in metal prices. Last year prices 
were lower than they have been for 
years and increased volume was not 
sufficient to offset the price decline. 
Had the 1926 prices been prevailing 
there is no doubt that B. C. mining 
output would have been worth more 
than $70,000,000 and the fact that 
copper has taken a definite spurt up- 
wards and that lead and zinc are also 
developing strength indicates that if 
present production is maintained the 
year 1928 should hang up a new 
record for the province. 

The actual value of 1927 produc- 
tion, according to government esti- 
mates ap roximates $62,000,000 and 
this ine entally brings the to 


5,459,409 


‘mineral output of the province past 


the billion-dollar mark. With a bil- 
lion-dollar production and $100,000,- 
000 in dividends British Columbia 
stands in a unique position among 
the world’s mining countries. 
Copper Increases 

Copper represents the greatest 
value of the metal minerals in 1927 
and it has maintained a steady an- 
nual increase since the industry be- 
gan in 1894. So far as volume is con- 
cerned, lead takes ‘irst rank and 
British Columbia now produces ten 
per cent. of the world’s supply of this 
metal and 95 per cent. of the Do- 
minion’s. Last year brought zinc to 
record production — 148,000,000 
pounds and when it is considered that 
the output of this metal was neglig- 
ible until the war when research 


tal | the slate and quartzite rocks. 


High Grade Ore Demand 


Enhances Nelson Area 


Number of Old Properties, Supposed to’ be Worked 
Out, Have Staged Comeback in This Long 
Neglected District 


Many factors entered into making 
the year 1927 the most active in the 
past ten years in mining in the Nel- 
son-Kootenay-Boundary and Slocan 
districts of British Columbia. One 
of the principal of these was the 
ee eae oe unlimited mar- 

et for le ores, carrying 
base metals, by Consolidated Smelter 
at Trail and the opening of a cus- 
toms mill for milling ore at Moyie 
by the same company. 


Another important factor that 
seems to presage continued activity 
in this long neglected area, has been 
the.comeback of a number of old 
properties that were regarded as 
worked out. W. G. Norrie told the 
B. C, Chamber of Mines recently that 
he is doubtful if any of these proper- 
ties are through, after what 


SOME RICH GOLD 
POCKETS IN N.S. 


In Old Days, Government 
Assay Office Handled Sales 
to Prevent Thefts 


What the future holds for the Nova 
Scotia gold mines and metallic mines 
may be judged from the fact that in 
the old days some mines were s0 
rich that efforts were made to have 
all gold sales go through the govern- 
ment assay office in order to prevent 
theft. ile rich pockets do not 
make a mine, yet with the undoubted- 
ly large org ies which lies con- 
cealed below ground, made up of ore 
of a milling grade, the mining oper- 
ator in Nova Scotia can also look 
forward to encountering occasional 
very high yrade pockets which will 
increase materially the level of earn- 
7a oe mining in the province. 

e _— areas in which gold 
is found in Nova Scotia are: Stor- 
mont, Cochrane Hill, Win Harbor, 
Goldenville Tangier, Fifteen Mile 
Stream, Montague, Waverley, Old- 
ham, Mount Uniacke, Brookfield and 
Malaga. Extensive work is be 
carried out on all these areas, Inci- 
dentally, the gold bearing domes 
cover all these districts. The quartz 
veins which carry gold occur in Con 

e 
quartzite rocks are known locally as 
whin. 


OPTION HALLIWELL GROUP 

Quebec Mining Securities of Quebec 
City, has secured an option of the Halli- 
well group of claims in Boischatel 
Township, Que. A favorable report has 
been made on the property by Douglas 
Mutch, M.E., and a campaign of dia- 
mond drilling is to be commenced in a 
few days to test out the possibilities of 
this group of claims. The property was 
at one time under option to the Tim- 
mins interests. 


LAVAL QUITS DESMELOIZES 
Laval Quebec has halted all opera- 
tion in Abana area and an important 
announcement regarding future efforts 
is expected. 


work made it possible to utilize the | 


refractory ores of the Sullivan mine 


the showing in this department is | 


noteworthy. é 

Coal represents the highest value 
of all the. mineral products of the 
province, amounting to nearly one 
third of the total. 


In silver British Columbia has sur- | 


assed Ontario as a source of silver, 
in spite of the tremendous output 
of the Cobalt field. 

The Britannia mince now holds first 
place in the Empire as a producer of 
copper, while the Sullivan mine is 
the world’s largest producer of silver, 
lead and zinc. 


Continental Mines 
Is Being Re-organized 


Continental Mines, with a large 
block of ground north of Gull Lake in 
Kirkland Lake camp, is being re-organ- 
ized and will be known as Continental 
Kirkland. 

The old ootigeny has 623,000 $5 
shares issued. The old company will 
get 1,246,000 shares in the new ven- 
ture, which will have $5,000,000 capi- 
tal, $1 shares. New stock will also be 
offered old shareholders in raising 
new capital. A syndicate has already 
agreed to ——— 1,000,000 shares, 
and optioned a similar block. 

Directors of the new company are: 
R. A. Bryce, Toronto, president; R. C. 
Warriner, vice-president, and Thomas 
Riggs, secretary, together with H. C. 
McCloskey and W. Mann, directors. 

The company owns’ twenty-seven 
claims in the eastern section of the 
Kirkland Lake field. There is a length 
of about three miles on the break and 
the geology is said to be similar to 
that of the producing mines. Work on 
the property is to commence immedi- 
ately. There is already one shaft 800 
feet deep and it is intended to cross 
cut from the bottom of this and pos- 
a, engage in horizontal diamond 
drilling. Another shaft about three- 
uarters of a mile to the south-east of 
the former operations is only down a 
short distance and sinking operations 
will start there right after the first 
of the year. The property is well 
equipped with buildings and machinery. 

It is stated that it is not the inten- 
tion of the directors to list the stock 
at the present time, although they may 
do so later. The money which is being 
subscribed will all go into actual de- 
velopment, it is said, as the old com- 
pany had no debts. 


Sulphide Zone Struck © 
Near Pelletier Lake 


From Our Own Correspondent 

MONTREAL.—D. A. Mutch, engineer 
in charge of development work on the 
Rubec fines at Pelletier Lake, has 
wired: “Have struck heavy sulphide 
zone on Rubec. Sending samples, looks 
awfully good.” 

The find was made on the northwest 
section of the old Rouyn Gold Mines 
property in a strong chalcopyrite show- 
ing. Mr. Mutch reported an assay of 
18.5 per cent. in copper. An indepen- 
dent engineer, C. Mohr, has been sent 
to the property. 

Extensive surface work has been 
done on the Rubec pa since last 
August by a force of some 25 men 
working under Mr. Mutch’ direction. 
As some $200,000 had been spent on 
development work on this property 
prior to its being taken over by Rubec, 
the crew has had the advantage of the 
results of previous development to aid 
them in their work. 


TO OPERATE FLIN FLON 

Hudson Bay Mining and Smelting 
Co., will operate Flin Flon property. 
It is said Whitneys are considering 
issuing 2,000,000 shares at $15. 
Plans are now being formulated at 
New York. 
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taken place recently at such mines 
as the Whitewater, Yankee Girl, 
laay Jim, Hewitt and others. He 


I venture to say that in the course of 
the next few years we shall see work 
resumed at many more of these so- 
called worked out mines. Vancouver 
has not reaped the advantages out of 
the district that it should have done. 
The —— of the Slocan and Sal- 
mon River mines is to a great extent 
in the United States —principally in 
Spokane. The district is now much 
more accessible to Vancouver than it 
once was and Vancouver people are 
taking more interest in it. Successes 
like the Whitewater and Ruth-Hope, 
which are Vancouver  flotations, 
should go a jong way to stimulate in- 
terest in the district, and I look to 
the time when a large number of the 
successful mines of this province will 
be owned by Vancouver people.” 


Several Mineralized Zones 


Indicated on Oriole Mines. 


A_magnometer survey of the 
Oriole Mines property situated on 
the western boundary of Montbray 
Township, Que., has indicated sev- 

min zones. Three test 
pits have been sunk on this zone 
over a distance of 750 feet. The 


ow on View in Toronto 

An opportunity to view the famous 
Morgenthau mineral collection in its 
entirety, at 8 King Street West, To- 


ronto, is given, according to a state-} 


ment made by F. M: Ruggles, president 
of Ruggles & Ruse, the owners, who 
purchased the collection from the ex- 
ecutors of the estate of Mengo L. Mor- 
genthau. : 
The various specimens, of whi 


there are more than 
from precious stones: to 


with each single piece o 

added to the collection 

genthau was satisfied it 

perfect sample of its kind. 
Throughout his lifetime Mr. 

thau was known as an ardent 

of ore bodies or stones, and he gar- 

nered his specimens from every corner 


of the _— In addition, he derived a} 


great of pleasure in showing the 


evolution of minerals and consequently 
he graded his specimens to shew the 


HOW GOLD DEPOSITS 
OF N.S. CAME. ABOUT 


Deposits Are Found in Big 
Throw-Ups or Domes in 
Formation 


deepest of these is down 12 feet, | ™¢2"5 


where it has struck patches of mas- 
sive chalcopyrite in a disseminated 
mass over a width of eight feet. 

On the completion of the winter 
road to St. aa Landing, a dia- 
mond drill will be brought in to de- 
termine conditions below the main 
mineralized zone already opened up. 


Geological Survey Parties 
Report on Northern Ontario 

The Geological Survey presents the 
results of investigations carried on 
during 1926 by Geological Survey field 
parties in Ontario, Quebec, New Bruns- 
wick and Nova Scotia, in a summary 
just issued. Descriptions are given of 
the Mesozoic and Pleistocene lignite 
and peat deposits of Missinabi, Opa- 
zatika and Mattagami Rivers of 
ern Ontario. The report will be of in- 
terest to those who, from time to time, 
have considered the economic possibil- 
ities of these deposits. 

The question of the origin of the cop- 

ores of Rouyn is discussed, and 
escriptions are given of mineral dis- 
coveries in Landrienne, Barraute and 
ee townships of Western Que- 
ec. . 

Brief notes are — on develop- 
ments in the gold fields of Nova Scotia, 
and the lead-zine deposit of Leadvale, 
Colchester County, Nova Scotia; the 
copper deposits of Goshen, Albert 
County, and Annidale, Kings County, 
New Brunswick, and the sand deposits 
near River Denys, Nova Scotia, are 
described. 

Consideration is also given to the oil 
possibilities of the Lake Ainslie area, 
where oil seepages have from time to 
time attracted the attention of petrol- 
eum geologists. ¥ 


CHAPUT HUGHES CAPITAL 
Chaput Hughes, Kirkland Lake 


— » Proposes to increase its capi- | lo 


ree to five million dollar shares 


and launch new development effort. ' mil 


orth- | p 


might be termed hills and vales in 
ee sue oe 
is known geologically as an anticline. 
The valleys are known as synclines. 
In later ages, these undulations in 
the rocks were subjected to lateral 
pressure from the other 
thus causing domes to be f 
along the anticlines. Later 
the ice and erroded in many instances 
the tops of these domes. 
It can be seen that when 
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Standard Forged and Heat Treated Axles, 


BRITISH 


Crank Shafts, Connecting Rods; Miscell- 


aneous Heavy Forgings: Rolled Steel 
Shapes, Rail Fastenings, Railway 
Spikes, Tie Rods, Rivets, 
Bolts, Nuts. 


JAMES PEND 


and Company Limited 


Nails, Barbed Wire 
Wire Products 


CANADA CEMENT BUILDING 


MONTREAL 


CANADA 


EMPIRE STEEL 


ORPORATION LIMITED 











) BRITISH SYNDICATE 
| MAKES PURCHASE 
_ OF PORTLAND LINE Sherritt-Gordon 
Railway ae provide 
thon for Many Mines 

REACH PEACE RIVER 


| Ultimate Goal Besides Mines 
/ and Log Camp is 
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tjon for a quick turn? 


4 for a quick turnover, but we belie 
Sherritt-Gordon will 
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and now the construction of 















I would be glad of your view 
the | Kootenay-Florence. 


who | office in 
talized at $600,000, with 3,000, 

shares of 20 cents par value. Su 

operation. ‘The company is 


fort on a property w 


amount of ore already proven. 





Tulameen Gold 

Could you 
Tulameen Gol 
ish Columbia, 


very rich gravel the claim 


is yet to be 
the problem 
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Mining Inquiries 


valid. ‘I was promised that the matter 
of the signature would be attended to, 
and that other shareholders were in 
the same position. 

Since that time I have received cir- 
culars giving little information of the 
company’s operations. About a month 
ago I received a circular letter from 
Precious Metals Corporation 
out a few of the companies amalga- 
mated, but my request for the trus- 
tee’s signature.on. my certificate was 


Do you believe the shares of Sher- 
rdon are an attractive specula- 


, We would not care to express an 
opinion on any stock as a speculation 


prove an at- 
Spaces haw kate: thipeseeed took © te 
mine than Flin Flon, | ignored. ; 
a| Will you please give me some infor- 
mation about Precious Metals Co 
ation? Is it still in existence? What 
is your opinion on this matter, and 
what should I do to obtain the trus- 
tee’s signature to my certificate? 

We understand that by consent 
of its shareholders the property 
Clark Bourlamaque Gold 
Company was surrendered to Cam- 
brian Gold Mines Company 
000 | share for share basis. Cambrian Gold 
Mines inform us that owing to the 
fact that the company d 
funds and that very little of its stock 
is being transferred, no transfer 
agent has been appointed, and the 
holdings of the shareholders are 
simply registered on the books of 
company. If you are not satis- 
fied with this arrangement, we 
would advise you to consult a law- 
yer as to whether you have any re- 
dress against the ey 

The Precious Me Corporation 
‘inform us that there is no connection 
between this com 
brian Gold, beyond the fact that Pre- 
cious Metals Corporation has hold- 
ings of 850,000 s 
Gold Mines, which were turned over 
to it in consideration of its doing 
assay work on the property. _ 

Precious Metals Corporation is a 
;.| holding company. It controls the 
North American Lead and Refinin 


railroad is assured, it may be as- 


j th 
Area a sureed than an appreciation in the 
Kootenay-Florence 


Kootenay Florence has its head 
elson, B.C., and is capi- 


stantial mining men are behind the 


out a very extensive exploratory ef: 


been known to have a great deal o 
merit and which has a considerable 


looks like an attractive speculation. 


ve any information on 
and Platinum, of B.C.? 
Tulameen Gold and Platinum Re- 
is a placer operation in Brit- 

in old Cedar Creek 
country. The area ao up = 
now made that an old prehistoric 
river has =a oes —_ > 
cooven.” ‘There is 

of getting suffici- 


Montreal, advised me they were mail- 
through the bank a certificate for 


uyn Copper 


- |Gold Mine ee.” I have written 
full | both C. B.. n & Co., and Frank 
Logan several letters, asking for an 
there are explanation, but can’t get a word out 

road will be extend. | of them. 
2 with the Ed- I have béen informed that Rouyn 
{ connect Copper Gold Mine Syndicate has passed 
Dunvegan Line, making out ef existence, and I have good rea- 
an important railway ter-| son to betieve that the two birds re- 
and draining Peace River | ferred to have also. This looks to be a 


case where a sucker was roped for 
I would like to have some informa- 
tion re 


ve 


of 


b- 


It | the 


kon. 


the corporation failed to satisfy the 
I| authorities as to just what its hold- 


comprised. 
The promotion of both Cambrian 
Gold Mines and Precious Metals Cor- 
poration leave much to be desired, 


and for this reason we do not con- 
sider either of them at all attractive. 


Treadwell Yukon 


Kindly give me particulars of the 
Errington Mine of the Treadwell Yu- 
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cated in the 


-} only. 


Good 


or- 


to 1,000-ft. 
on a 


I would 


is without | the Abana 


ny and the Cam- 


s of Cambrian 


money. 


ing sensation. 


I would be 
Grover-Daley 


Porcupine camp 


is now proceedi 
well financed. 


formation availa 
Midfield Gold Mines, Ltd. 


Porcupine Midfield properties are 





man Montgomery Mines, which is 
credited with $11,000,000 ore re- 
serves, This property 
plored in a small way and has ee 
possibilities. It may be that for its | nearer $50 

resent assets the operation 
highly capitalized, but its possibili- 
ties are tremendous. 


Canada Night Hawk 
kindly gi in- 
ion on Canada Night Hawk Mines, Led. 
Canada Night Hawk Mines is lo- 
ight Hawk section of 
and is a prospect 





fish Mines 


Please give your views on Goodfish 


‘Abana Mines 
syeeoeiate your opinion of 
ines. 

Abana Mines ranks among the 
leaders in N. W. Qu 
issue of 1927 dealt with the Quebec 
= and presented detailed facts on 


vealed what are said to be good in- 
dications. Drilling to test these out 
ng. The company is 





Porcupine Midfield 


Wi uld like you to give us any in- 
ties ie on os Porcupine 


seem to have made much pro 
dicate started with a 
ng and raised considerable 
What portion of this was 
allotted to operations we don’t know 
but its expenditure has yet to pro- 
duce anything in the way of a min- 


Grover-Daley 
lad of your opinion on 
Sines. 
Grover-Daley Mines has a group 
of claims near Boischatel Duprat| The 


has been ex- 


ebec. Our last 


urst 







up @ mine and for a time it looked|is no trading in the stock, but the/ gress has been made in ¢ 
it is said that the results obtained = if they had a success, as they| company reports that the stock will| work to assure the pre 
are of great magnitude. It has been| were going ahead with mill plans and/be listed as soon as sufficient pro-! stock. 
said that these shares are worth|even announced the date they ex- 
than the present market to start milling. Luck has 
is | value. We believe that Cozst Copper evidently not been their way. They 
will prove a satisfactory business| are making a real mining effort and 
man’s — if held over a peri-| the operation is in good hands, 
e. 


od of ioivenaisantlais 
‘ ‘ Argyle Cons. 

International Nickel Will you please give me a report of 

We would like to have your opinion | the Argyle Consolidated Gold Mines, 

of the common stock of international | Limited, setting out its position and 
Nickel Co. as a speculative investment. | financial standing? 

Common shares of International @ Consolidated Gold Mines 

Nickel are regarded as having very|own four groups of claims. One 











ers over a period of eight years and 
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seeneine some S8, Oe, Olas ae sank ie Doses 

0 0. sen vide is 0 M here for 

te, $2 hare, is doubl ed.| Township, Quebec; a third in the Canadian Ma 
eee | Matachewan district north of Elk THE MINE AND SMELTER SUPPLY Co. 






Mines. - 
. Lake, Ontario, and a fourth in Mc- 
Goodfish is on what is termed dine Fiske Gold Vittie Township, Ontario. The com- Marcy Rod Mills, Marcy Ball Mills, Wilfley Pumps, 
of area i ote and in coed nee id?" recommend purchasing} pany at the present time is centering Wilfley Concentrating Tables 
ro 18 ske Gold? : : 
ines |hands. ‘The shaft is now being sunk! Fiske Gold Mines does not seem to| i's, activities on its Kirkland Lake WILLIAM HAMILTON LIMITED 






It op bate having recently 
uncovered a 30 foot vein of ore with- 
out touching the wall on either side, 
and having traced the vein for a dis- 
tance of over 600 feet. Samples are 
reported to have assayed $14 gold to 
the ton. Julius Messer, consulting 
engineer, states that this property 
looks promising in regard to f 


be making much progress. We be- 
lieve that some changes are con- 
templated that may bring better re- 
sults. Until the company becomes 
more active we would not recommend 
purchase of the shares, 

















Head Office: Peterborough, Ont. 
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Leonard, Poisson & Waghorn 


orma- 
tion and mineralization and reports 
four different breaks on the prop: 


Harvie Mining 
Please advise reason assigned for the 
recent severe drop in prices of Harvie 






Members Vancouver Stock 





















Exchange | 
agg ops oo i erty. One assayed $3.80 of gold to 
Abbey Mines een hane desit with the Harvie|the tom, ® second $1.90 to $2.90, a 517 GRANVILLE ST., VANCOUVER 
Would you kindly give your opinion | market situation repeatedly in our gin te oe in width, cage +} a — eerie 
Boe eee ene ne Abana to: 1. See ene ern Sad Bows columns. |," 62090 per ton, This report wes 
Ab es adjoins Abana -| The g operation is goi ong : ; 
Ww. euen An chelate survey re-| steadily and is well handled. The ieee to the discovery of the 


market situation is due to a clash of 
interests not associated with the 
company and this broke the price, 


Keeley Mining 
Kindly let me have your opinion on 


the Keeley Mining Co.’s future pros- 
pects; also La le Copper Gold. I 
would like to obtain 


a list of companies 
that are paying a dividend and 


The Matachewan claims were 
prospected in 1925. Stripping and 
trenching uncovered a vein over 100 
feet wide for a distance of 125 feet 
which assayed up to $44.44 a ton 
and a small dyke, 6 to 9 feet wide, 
gave values from $4 to $9 a ton. En- 
gineer Julius Messer reports the re- 
sult of assays compared favorably 
with outcrops of Kirkland Lake ore 







On the 300-ft, level number four crosscut 
shows high-grade ore over a width of 40 
ft., with the crosscut face still in ore. This 
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ent water. We judge the venture is C : : : ture prospects. at * 
wanes : | Company, and the Dorion Zinc and|located in Porcupine camp. There : bodies in the early days of that camp. very exceptional ore body is now opened 
ae ae it works a6 y it Company, located in the Dor-| has been some talk of late about rais-| It is difficult to size u “ Keeley| The semmaae dabes in Danserst acu - oe gth of 340 % pe : 
should be very profitable. ion Township, 140 miles east of Port |ing money to operate the property, situation. Because of the nd aoe Township were prospected from May v4 , 
in the : ag soe aloo owns Ean but nothing has been achieved. = Logg se a Be egress to June, of this year. A old and This big copper-gold-lead-zine-silver me 
nald s ° e Northern mini ’ aa , copper dyke was located 70 feet wide nae ks r min 
ge | Rouyn Copper Gold Min. Syn.| and has holdings in Bourlamaque Allied Mines sumpeny Coaped the 8 r Cents and 800 Yet long with solid gossan shows ample indications of neing a 
dhiect of |_..12 August of last year, upon the ad-| Syndicate, Cambrian Gold Mines} woud you kindly give me particulars ae Bi ae mek oe dani, | outeron. perfectly sound and high-grade 
bject Of | vice of Logan, editor of invest: | Limited, Calartic Mines Limited, | regarding the Allied Mines Syndicate? | 7 Ane 1) Det oie ener eevee | a reporting on the company’s Me- investment, 
the, Peace | ought 100 shares of wouyn Copper. | ved, Jay Copper Mines, Lined. | reanieyo it promotion and further [Prospect in NW. Que Messer states thst there to'a large The shares ate traded fn-o% the Memisiil 
1s W. e shares are trade 0 
the pain: [Mining Exchange at $8. | tee ious, Metals Corporation was |in, respect to Sts future prospects and| Consult the mining table in, our| vein crossing the property and an Curb, Montreal Mining Exchange, and:tiis 
sitreal advised me they were mail, |ing Exchange owing to the fact that| Allied Mines Syndicate does not] dividend payers indicated. exhibits from $1.80 to $80 in gold to Standard Stock and Mining Exchange, 


the ton. Toronto. 

Argyle Consolidated Gold Mines 
Stock is not listed and the shares are 
being sold through the company’s 
Montreal and Ottawa offices. The 
company has an authorized issue of 
8,000,000 shares of no par value; 
1,500,000 of these consist of vendors 
stock in pool, and 1,500,000 treasury 
stock. e@ company reports nearly 
200,000 shares of treasury stock sold 
to date. Of this amount, the first 
100,000 shares were sold at 20 cents 
a share and the second 100,000 are 


Foley Mine 

A manager of an English bank writes 
us for information regarding the Foley 
Mine, stock in which is being sold by 
British Canadian Mines, Ltd., and en- 
quires from us as to our oinion on the 
investment as a seculative one. We 
shall be very thankful for any informa- 
tion which a may be able to give us 
as to the mine and the company which 
sponsors it. 


Foley Mines is located at Mines 
Centre, near Port Arthur, Ontario. 
British Canadian 











MEMBERS STANDARD STOCK AND MINING EXCHANGES 
34 King St. East 
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: Co. Ltd, also| , Detail of the development: of Er- : Company, 
ry that it should be considered | £™#2* Logan and what connection there - ee. omer i Teens - ae eee wee ; en e Mines, has been attempting to prove being sold at 30 cents a share. There 
on a = “Rou = 9 ° : 
: muning. and road and | Copper Gold Mine Syndicate, if any.|1927 Survey of Mines, which you|We are not acquainted with the 
; to I would also like to know whether the | have recei Ore contains com-| terms of the deal, but our feeling is 
» and - fro! Sein latter is worth $290 per 100 shares, or | mercial copper, lead and zinc values|that the Grover-Daley market is a 
th heed of the Bear r and | $2.90. Any info on along these | with low precious metal-content. true one and Duprey looks as if it 
American Creek. There are ie will be greatly ter ee Siateiestiag was manipulated. New Issue 
rtain timber limits on the floor e understand that st ob p- N da sepaanendiiee , 
the valley that may be logged was re-organized over oran Priceoil hares 
the railway. m by Rouyn Copper Gold Mines Syndi-| There are rumors that Noranda ore Thi seerateeann be tech © oe 500,000 S 
ie cate. of the latter company | does not go down. How about it? Is|y, 00° "hs Weleuriaht. Alberta. . 
ahd Premier Mine were offered at $3, but there has | the capitalization not too high? should be glad of your opinion of this ro 
 Biee been no trading in the stocks for; We or eee am gueneeate company. 
months, and it was taken off the|of Noranda getting ore at depth| Weare not inted with the de- aniore O nes 
Montreal _ Exchange due to =e. ae oan etree engi-| tails of Priceoil Dev. & Refining Co. 
inactivity. worry ee 
to Sb; Cannon & Company appear | over this. They fay that the forma- Walon Aorta, ‘Soweve, (No Personal Liability) LIMITED 
ve passed existence. In-| tion is deep sea ore - ving vi i ht field 
vestors and Traders Forecast Ser-jies will continue until there is a - Pe et dapdection te Bees 
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Grover-Daley 


T am holdi 
Rouyn at 38, Montreal Roayn at 15%, 
Stadacona at 23. Kindly give me jvur 
opinion of these shares. 

I also held Rouyn Gold at one time 
and had to exchange it for Quebec Go 
Belt. Do you think it best for me to 
take my Rouyn Gold back, or leave it 
as it is? What do you think of Colum- 
bus Kirkland as a buy? 


for some time to come. 
Strong financial interests are be- 
f/ hind Don Rouyn, and although no 
information has m given out to 
the public it is stated that consider- 
able development work is being done 
on the orator and that good sur- 
face indications have been found. 
Stadacona is considered a good 
gamble. An aggressive exploration 





Ne mineralized zones. 
| . It is understood that the zones lie 
> im the same direction to the dyke as 
2 Noranda ore bodies, which lie to 
) the north of the Stadacona Rouyn 


e 
| property. 

: diamond-drill has been set up on 
4 conductor, where a vertical hole 
} be put down. The seadings of the 
y , Survey indicated mineral at 
i average depth of 250 feet. It is the 
i 
| 
F 
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z strike was recentiy reported. 

Montreal Rouyn has gone through 
considerable organizing. We do not 
consider it an attractive proposition 
and think you would be well advised 
to dispose of your holdings. 

We do not think you can do any- 
thing with your Quebec Gold Belt 
shares at the present time. After 
the present financing of the Rubeck 
Mine is completed, you will probabl 
be made an offer whereby you will 
be able to exchange your present 
holdings for shares in Rubeck. 

Columbus Kirkland is an out and 
out gamble. It has a property that 
has possibilities, but the issue has 
been made a market football. 

Wright Hargreaves looks good for 
a further rise to us. We think it 
would be to your advantage to hold 
on to Noranda and Teck Hughes. 
The information given out at the an- 
nual meeting of Teck Hughes makes 
it look bigger than many have 
thought it. If you can sell Amulet 
at $7, we would advise you to do so. 


The last quotation we had on this 
: Shaft on Ostrom Gold ; stock was $4.70. 
Reaches 500-ft. Level 


Tough Oakes is now selling at 78 
The shaft on the Ostrom Gold Mines | cents. If you can get $1, take it. 
Boston Creek area) has reached a aa 


of 500 feet. A sump and station Precious Metals Corp 


is now ener way on - —_- 

ope to start extensive later In August, 1926, I bought 60 sh 
‘@perations at the 500-foot level in the | of the Clark Bourlamaque Gold Mines. 
of ee eee, ome ae ae Later, I pocuived a lather —— the com- 
& | pany’s office, stating that after a meet- 
=_— of 600 feet of shait. jne of the boned directors it had 
a een decided to sell the company to the 
y FIRECLAY DEPOSIT Cambrian Gold Mines. poms I cenetoon 
is said to be one of the largest | a letter asking me to bring my certifi- 
deposits on the British Colum- | cate to the office or send it by mail se 
Coast, located near Hillbank, on |that it might be exchanged for Cam- 
of the Esquimault and Na-|brian Gold Mines stock, I complied 
Railway, is being developed. Aj with the request but the certificate 
as been installed and the manu- | sent back to me was without the trus- 
of pipe, tilé and brick m. tee’s signature, thus making {t in- 





' Intention to operate two drills in three 
shifts ef eight hours each on the min- 
p zones indicated by the Radiore 





ail 





| Good Strike is Reported 
| _ by Granada-Rouyn Mines 

From Our Own Correspondent 
_. MONTREAL—A strike of eighteen 
feet of sheared zone with quartz molyb- 
denite, and heavy sulphides is re- 
rted by Granada-Rouyn Mines. *. J. 
as 





ping. mine superintendent, 

_ wired that the strike was made on the 

120 foot level. No assays have yet been 
made, but the results of these should 
prove most interesting. 
An electrical survey of the property 
=: has been undertaken by the Radiore 
=| Corporation, which began operations 
this week. Diamond-drilling of the sul- 
phide zone is to be carried out and the 
matter of a contract for this drilling 
is now being arranged. A crew of 45 
men is working on the property and an 
energetic programme of cross-cutting 
and drifting is being carried out. 




























securities you purchased 
information you relied upon 
nature. 
ormation we have been 
ibtain, we are of the opinion 
u will have to pocket a total 
We should advise you to con- 
erage house of estab- 
ished standing before investing in 
mining stocks. 


I am a reader of The Financial Post. 
Grover-Daley at 9%, Don 


Grover-Daley is a gamble. It has 
ed/two well-located properties, how- 
ever, and the company has sufficient 
money to carry on development work 


program is being carried out and a 


meanwhile has 


Dr, A. R. Whitman, California, one 
of the foremost geologists on the 
continent, told the writer that the 
ore deposits would be deep seated. 
Some regard the Noranda capital as 
ao gs you must remember that 
bes having the Horne property, 
dj|they have their huge smelter an 

customs rights for the whole area. 
They have a 65 per cent. interest in 
Aldermac Mines. 


This latter c 


change in the formation. Noranda 
has been sinking its shaft to new 
low levels and has made some im- 
portant discoveries around 400 and 
600 feet. The hole that cut ore at 
depth was at 734 feet. Noranda 


es on surface and 
sibilities in this regard, o 
part of the surface having been stud- 
ied. The ore is found in large kid- 
neys. In a recent issue we gave a 
graph indicating the possible trend 
of Amulet bodies. 


ompany has preven 
ore down to below the 1200-ft. level, 
and has very substantial reserves. 
In addition the company has an 85 
per cent. interest in Waire Acker- 





operations. 


has ra rng 
pos- 
aly « cmall 


vised in holdin 
sidered one of th 


considered a 
Rich ore bodies 


the 
available. 


in 
any. 


et that that oil area hardly 
needs another refinery, but could do 
well with a few more active drilling 
We doubt if the oil be- 
ing produced in the area justifies the 
installation of another refinery. 
Amulet 
I hold 500 Amulet at $4.95. Would 
you advise holding it? I also hold 50 
Coast Copper at $20.50, 
anything about this? 
We think you would be well ad- 
Amulet, It is con- 
e outstanding specu- 
lations offered in the Quebec mining 
field and one which will amply repay 
those who are willing to treat it as a 
long hold ———* 
ig 


Do you know 


Authorized Capital..............$3,000,000.00 
3,000,000 Shares, Par Value One Dollar Each. 2,000,000 in Treasury. 


OFFICERS AND DIRECTORS: 


FREDERICK A. N. POWELL 


Toronto 
President 


Secretary 
Vice-President Brett-Trethewey Mines, Ltd, ; 
FRANK E. DAVISON 


Chief Engineer, Hydro-Electrio Power Commission of Ontari¢ 
A. A. WALKER 


ine in tin yon By Toronto Toronto 
mine e 'e 
hove ‘already been Director Director 


discovered and their extent has not 
yet been fully determined. It is said 
that it will be at least a year before 
ssibilities of the property are 


Coast Copper is controlled by the 
Consolidated Mining and Smeltin 
The property is locate 
at Quatsino Sound, on the north end 
of Vancouver Island. Development 
work has been carried on by Smelt- 


THE RADIORE COMPANY 


Radio-Electrical Surveys for Locating Sulphide Ores 
317 Teena Bld 
NEW YORK CITY 
90 West St. Room 1510 
No electrical prospecting mained, 


A. L. HUDSON & COMPANY 


ie Telephone 
ONTREAL, QUEBEC 


a mineralized area. 


MEMBERS: 


Main 0283 


LOS ANGELES 
04 Hollingsworth B 


will determine the character or the values 


NEW YORK STOCK EXCHANGE 


STANDARD BANK 
BUILDING 


TORONTO 


TELEPHONE 


ELGIN 1104 


We recommend the immediate purchase of 


Picard Gold Mines 
Limited 


Quebec Mining Securities 


93 St. Peter Street 






























“Queen 2800 
New York 
Stocks 








Limite 


STOCK BROKERS 


128 Sparks St., Ottawa 
Orders Executed on All Exchanges 
Montreal and Toronto Stocks 


Branch Offices, Cornwall, Belleville, 
Brockville and Pembroke 


Quebec, P.Q. 





Private 
Wires 
Mining Stocks 


Formerly with Massey-Harris Co., Limited Director, Kirkland Townsite Gold Mines, Ltd, 
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Engineer in Charge: Transfer Agents and Registrars: Solicitors? ‘ 
E. T. CORKILL, ME. THE TRUSTS AND GUARANTEE CO., LIMITED, Toronto, TYTLER & SPROULE, Toronte * 
Auditors: Bankers Head Office: Z : 
CLARKE, HOUSTON & COMPANY, THE DOMINION BANK, Toronto | 406-7-8 ee ——— 


Chartered Accountants, 
Toronto. 


PROPERTY 


RAMORE GOLD MINES, LIMITED, has been formed to develop 
@ group of eight mining claims in Barnet Township, Larder Lake 
Mining Division, containing about 820 acres. The Company’s prop- 
erty adjoins the celebrated Brett-Trethewey Mines, Limited, on 
the south, and parallels same for a distance of one mile. The 
“— claims are recorded on behalf of the Soenpenve and are 
subject to no encumbrance. Transportation facilities are ade- 
quate, as Ramore Station, on the T. and N. O. Railway, is about 
12 miles west, and Brett-Trethewey Mines, Limited, have con- 
structed a road from the station to the property. This road runs 
within a quarter mile of the property of Ramore Gold Mines, 
Limited, and is available for the use of this Company. 


Barnet Township is located approximately 18 miles due north of 
Kirkland Lake. A number of mining companies are being formed 
to operate in this field. On the Brett-Trethewey group spectacular 
gold finds have been disclosed and necessary mining equipment 
with which to commence operations has been taken to the prop- 
erty, and indications are that similar results should be obtained 
on the latter’s property. 


Brett-Trethewey Mines, Limited, and Ramore Gold Mines, Lime 
ited, are not only adjoining sopees, but their interests are 
closely allied, thus assuring ideal and economic operations, 


GEOLOGY 


Mr. E. T. Corkill, M.E., has made an examination of the 
His report in substance says: 


“The dominant rocks in the area in which claims are located are 
Keewatin lavas, consisting largely of basalt. These basalts are 
cut by numerous dykes of feldspar porphyry and syenite, having 
an approximately east and west strike. Other dykes of the same 
material also strike north and south. All these dykes are very 
persistent in character, and are up to 25 feet in width. These 
dykes show considerable shearing, accompanied by quartz depo- 
sition, and carrying sulphides. Samples taken from some of these 
mineralized properties in this area carry high gold values, This 
property has a number of favorable features, most important 
being that the basalts have been extensively cut by intrusive 
rocks which are sheared and mineralized.” 


MANAGEMENT 


The affairs of the Company are in the hands of @ capable and 
experienced Directorate. Mr. E. T. Corkill, who will be in com- 
plete charge of all the Company’s mining operations, is also 
Consulting Engineer of Brett-Trethewey Mines, 


property. 


FINANCIAL STRUCTURE 


An offering of only Five Hundred Thousand Treasury Shares is being made. When this financing is com leted, suffici funds 
= S in oe. Sreeenry to provide for an extensive development campaign, which will jqummetnae as eoen as peach ander tas 
rection of Mr. Corkill, 


This is the only offering that will be made at the present time, and when it is disposed of one million five 
shares will remain in the Treasury, 


hundred thousand 


Application will be made to list the shares of this Company on the Standard Stock and Mining Exchange, 
Price: 30c Per Share. 


Application for Treasury Shares may be made to the undersigned or to your ‘own broker. 
FULL INFORMATION UPON REQUEST. 


J. H. Neill & Company 


Limit 
| BROKERS 
| Telephone: ADelaide 2082-3-4-5-6. 


344 Bay Street Toronto 





January 


Specializing in Canadian Mining 


GOVERNMENT, MUNICIPAL AND CORPORATION BONDS — 


Lede 


Stock Brokers specializing in B.C. Mining Stocks 


puy ABANA Now 


F.G. OKE & C O: | 


Phone Elgin 5114, | 


Former President Lee-Powell Co., Limited . 
FRED A. GABY FRANK L. TRETHEWEY. are 
Toronto Toronto . . me 
Vice-President -Treasurer 
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